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Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected each 
week to Friday 





ARTICLE 
Apples: Common 
Fancy 
BEANS: Marrow, 
Pea 
Red kidney, choice. 
White kidney, choice. 
BUILDING MATERIAL: 
Brick, Hudson R., com... .1000 
Portland Cement, N. Y.,T rk. 
loads, delivered. Apert 
Chicago. carloads. . alate 
Philadelphia, carloads...... Ss 
Lath, Huastern spruce... ot 
Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, Clear 1000 
BURLAP, ares 40-in..... yd 
S-oz, 40-in... ° 
COAL: pert Mines 
Bituminous: 
Navy Standard 
High Volatile, Steam... 
ae Company... 


choice. 100 IL 


COF FE B. No. 7 Rio 
Santos No. 


COTTON GOODS: 

Brown sheetings, poentens. 
Wide sheetings, 10- 
Bleached sheetings, 
Medium 

Brown sheetings, 4 yd 
Standard prints 

Brown drills, standard 

Staple Ginghams..........- 
Print cloths. 38 %4-in. 64x60. 
Hose, belting. duck 

DAIRY: 

Butter, creamery, extra..... 
Cheese, N. Y., Fresh spec.. 
Cheese, N. Y.. fine held spec. ‘ 
Kexs, nearby. fancy 

Fresh gathered. firsts 

DRIED FRUITS: 

Apples, evaporated, choice.. 
Apricots, choice 1927... 
Citron, imported. 

Currants, cleaned. 

Lemon Peel....... 

Orange Peel....+-ccccccece 
Peaches, Cal. standard.. 

Prunes, Cal, 40-50, 25- -Ib. box $s 
Raisins, Mal. 6-cr 
Cal, standard loose mus.... 


DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbls.....1b 
Acid, Acetic, 28 deg..... 
Carbolic, drums 
Citric, domestic 
Muriatic, 18’ 
DIS, BP ov cccccccsce 
Oxalic 
Stearic, double pressed 
Sulphurie. 60’ 
Tartaric crystals 
Fluor Spar, acid, 
Alcohol, 190 proof i 8. P.. 
*e wood, 95% 
“ts denatured, 
Alum, 
Ammonia carbonate dom.... 
Arsenic, white... .cc.ccscees * 
Balsam, Copaiba, 
Fir, 
Peru 
Beeswax, —— an, wate. ja5 
a ite, pure. 
Bicarbonate soda, Am. 
Bleaghing powder 
34% 
Borax. crystal, 
Brimstone, 
Calomel, 
Camphor, Ref. Am.,.....case 
Castile Soap, white 
Castor Oil, No. 
Caustic soda 76%...... 
Chlorate votash,........... 
Chloroform 
Cocaine, ) 
Cocoa Butter, 
Codliver Oil, 
Cream tartar, 
Epsom Salts 
Formaldehyde 
Glycerine. C, 
Gum-Arabic, 
Bensoin, 8 
Gamboge 
Shellac, 
Tragacanth, Aleppo Ist 
Licorice Bxtract 
Powder 
Root 
Menthol. cases... 5 
Morphine, Sulp., bulk 
Nitrate Silver, crystals.... 
Nux Vomica. powdered 
Opium, jobbing lots........ - 
Quicksilver. 75-Ib. 
Quinine, 100-0z tins........ 0z 
Rochelle Salts........cse.. Ib 
Sal ammoniac, lump, imp. 
Sal soda. American... 100 
Saltpetre, crystals.... 
Sarsaparilla, aes. 
— ash, 58% light. 
benzoate...... 
Vitriol, blue 
DYBSTUFFS.—Ann. Can: 
Bi-chromate Potash, am.... ‘ 
Cochineal silver 


a and. 


"form 5. 


in bbl.... 


; in Dulk... ‘ 


Last 
_ Year 


7 his 


ret 
NAS POOP“ 
bo oe : C 


22.00 
2.05 

70% 62 
5.00 14.00 


13% | 


| Cutch ... 


* | MOLASSES 


This Last 
Week Year 


| ARTICLE 


| Gambier i 
| Indigo, 
| Prussiate potash, Yellow. . 
| Indigo Paste. 20% 
FERTILIZERS: 
Sones, — steamed 14%. 
am., 60% bone phosphate, 
Chicago 
Muriate potash 80% 
Nitrate soda 
Sulphate ammonia, domestic, 
£.0.0. WOrkS....-cceee 
Sulphate notash bs. 90°)...ton 
FLOUR: Spring Pat... .196 Ibs —_ 
Winter, Soft a? 2 a 
Fancy Minn, Family. 
GRAIN: Wheat, No. < 
Corn, No. 2 yellow 
Vats, No, 3 white 
Rye, } y 
Barley, inaiting 
ay, No. 
Straw, lg. rye 
| HEMP: Midway, 
HIDES, Chicago: 
Packer, No. 1 native 
Se Re ae : 
Colorado 
Cows. heavy hative. 
Branded Cows 
No. 1 buff hides 
OG 2 GENO so 5 22.62 ese. 
No, ci ‘ 
No. 1 calfskins......ccoce ° 
Chicago City calfskins Re 
HOPS: Pacific, Pr. '27 
JUTE: Shipment 
LEATHER: 
Union backs, 
Scoured oak-backs, 
Belting, Butts, No. 
LUMBER: * 
Western 
Water Ship.. 
Wn. Be 
White 
3arn, P 60.00 
FAS 
Oak, “4/ if a 151.00 
y yy Plain Wh. Oak, 
/4” 


80.00 28. 
36.40 36. 


1, light: * 


Hemlock 


+ 116.00 





100.00 110. 


115.00 122. 
97.00 110 


— No. ‘ 
0.00 


‘” ap seete 
F AS sire h, “Red, 4/4” * 125.00 
FAS Cypress, 4/4”... ‘ 88.00 
FAS Chestnut, 4/4”.. ‘ 94.00 
are 3 Com. Mahogany, 


FAS Hy, "Maple, 4/4”. 
Canada Spruce, 2x4”. 
N.C. Pine, 4/4”, Edge, 
under 12” No. 2 and 
Better me 
Yellow Pine 
FAS Basswood, 
Douglas Fir, Water 
Ship., ae Se ee eS 
2x4”. 18 feet. 
Redwood, “474”, 
Clear 
North Carolina Pine, 
Roofers, 13/16x6” 
METALS: 
Pig Iron: No. 2X, Ph 
Basic, valley furnace 
Bessemer, Pittsburgh 
Gray Forge, Pittsburgh... 
No. 2 South Cincinnati.. 
Billets, Bessemer, Pittsb’h. 
Forging, Pittsburgh 
Open-hearth, Philadelphia. ‘ bid 
Wire rods, Pittsburgh. hs 
O-h. rails, hy., at mill. 
Iron bars, ref. , Phila.. 
Iron bars, 
Steel bars, Pittepureh.. * 
Tank plates. Pittsburgh 
seams, Pittsburgh ae 
Sheets, black, No, 
Pittsburgh 
Wire Nails. 
3arb Wire, 
Pittsburgh xis 
Galy. Sheets No. 24, Pitts. sh 
Coke. Connellsville. oven. 
Furnace, prompt ship 
Foundry prompt ship.... E 
Aluminum, pig (ton lots)...1 
Antimony, ordinary = 
Copper. Electrolytic 
& § 


1 Common, 


160.00 
50.00 
33.00 


50.00 
63.00 
85.00 


3x12 “sr 
4/4”. 


78.00 


Pittsburgh. 
galvanized, 


Pittsb’h 100-lb. box 
AND SYRUP: 
Blackstray—bbls. 

Extra F: 
Syrup. sugar, medium 

NAVAL STORES: Pitch 
Rosin ‘‘B’’ 

Tar. kiln burned 
Turpentine 

OILS: Cocoanut, Spot. N. 

Crude. tks.. f.o.b. coast.... ** 
China Wood, bblis., spot.... ‘* 
Crude, tks., f.0.b., coast... ‘* 

Cod, Newfoundland ga 
Corn, crude 
Cottonseed 

Crude, tks. 
Lard. extra, Winter st + 

mxtra, No, 4.2.56 + 
Linseed. city raw 10.1 11 


Tinplate 


“wy 








This Last 


ARTICLE Week Year 





| 


pure ewe 15% 
Pahn, L&G06...66cccce Seis 
Petroleum, cr., at well. bbl 
Kerosene, wagon delivery . -gal 
Gas’e auto in gar.. st. bbls. ‘‘ 
Min.. lub. dark filtered ms 
Dark filtered D... nd 
Wax, ref.. 125 m. p... 
Rosin, first run 
Soya-Bean tank. 
prompt 
Bbs, N. 
PAINTS: Litharge. 
Ochre, French 
Paris White. 
Red Lead, 
Vermilion. English 
White J.ead in Oil 


Neatsf{ovt 


ar 


shoe eo 
Ao a or 


ae 


or 


> Pea ee 
Whiting Commercial.....104 
Zinc, American : 
Se &. 
PAPER: 

Book, 3. s. ‘& Cc. 
Writing, tub- sized. 

No. 1 K 

Boards, 

Boards, . 

Boards, wood pulp 
Sulphite, Dom. bi 

Old Paper No, 1 Mix.. 
PEAS: Yellow split 
PLATINUM ... 
PROVISIONS, Chicago: 
Beef steers, best fat. 
BIO. TAGs <nccdkenasies 
Lard, N. Y. Mid. wees 7/5 


- bbl 
Lambs, best fat. 


-100 Ibs 


-100 Ibs. 
Sheen. fat ewes........ 
Short ribs, sia-s l’se... 
Bacon, N. Y¥ 
big. 
Tallow, N, Y., sp. loose. 
RICH: Dom. Long Grain, Bey. 
Blue Rose. choice 
Foreign, Japan No, 
RUBBER: Up-River, fine.... ‘* — 20% 
Plan, 1st Latex crude - 19 
SALT: 200 lb. sack + 2.07 
SALT FISH: 
Mackerel, Norway fat No. 3.bbl fs. - 
Irish, fat No. 3° 22.00 
Cod, Grand Banks.....100 lbs 8.50 
SILK: Italian Ex. 6.00 
Japan, Extra Crack ++ 4.95 
SPICES: Mace es 97 
Cloves, Zanzibar. : 
Nutmegs. _1058- 110s. 
Ginger, 

; earl 
Singapore, 
Mombasa. 

SUGAR: Cent. 96°.....100 ibs 
Fine gran., in bbls..... ** 
= Fo-mosa, standard... .Ib 
Japan, basket fired........ “ 
Cosaee. standard es 
ho 
TOBACCO, Louisville 7 crop: 
Surley Ked—Com., sht 
Common 


“ 


“ 


Medium rae 

VEGETABLES: Cabbage... .bbl - 
Onions b 

Potatoes 
Turnips—rutabagas 

WOOL, Boston: 

Average 98 quot 

Ohio & Pa. Fleeces: 

Delaine Unwashed.... 
Half-Blood Combing..... 
Half-Blood Clothing 
Common and Braid 

Mich. and N. Y 
Delaine Unwashed 
Half-Blood Combing........ 
Half-Blood. Clothing.. 

Wis.. Mo. and N. B.: 

Half- Blood 
Quarter-Blood 
Southern Fleeces: 

Ordinary Mediums 
RYy., WwW: ¥a.. oe. : 

eighths Blood Unwashed. . 
Quarter-Blood Combing. nee 

Texas, Scoured Ba 
Fine. 12 months 
Fine, 8 months 

California. Scoured Basis: 
Northern 
Southern 
Oregon, Scoured Basis: 

Fine & &. M. Staple....... ‘' 
Valley No. 

Territory, Scoured Basis: 
Fine Staple Choice..... 
Half-Blood Combing....... 
Fine Clothing... 

Pulled: Delaine 


Coarse Combing 
California AA.. 


WOOLEN GOODS: 
Standard cheviot, 
Serge, 

Serge. 

Fancy cassimere. ae 
36-in. all-worsted serge.... 
36-in. all-worsted Pan é 
Broadcloth, 54-in.......... * 


14-0z.... 





+ Advance from previous week. 


Advances, 40 


— Decline from previous week. 


Declines, 27 


* Carload shipments, f.0.b., New York + Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week: 1928 1927 
Bank Clearings.......... $9,440,777,000 $7,961,536,000 
Freight Car Loadings..... 1,080,840 1,109,341 
Failures (number)....... 321 340 
Commodity Price Advances 40 46 
Commodity Price Declines. 27 29 

Latest Month: 
Merchandise Exports..... $382,000,000 $341,809,000 
Merchandise Imports..... 316,000,000 319,298,000 
Building Permits......... 237,951,000 192,759,300 
Pig Iron Output (tons).. 3,136,570 2,947,276 
Unfilled Steel Tonnage.... 3,570,927 3,142,014 
tCotton Consumption (bales) 438,743 569,765 
Cotton Exports (bales)... 341,849 389,358 
Dun’s Price Index....... $193.925 $194.132 
Failures (number)...... ° 1,852 1,708 
$ Domestic consumption. 











THE WEEK 


ACTORS making for expansion of business are gathering 

force, a new month having begun with further evidences 
of accelerated activity. The gains are unevenly apportioned 
and some trades still lag, but the main condition is one of 
response to stimulating influences. A fresh impetus to op- 
erations has come with the change in seasons, the chief in- 
terest now centering on Autumn requirements, and devel- 
opments thus far have borne out the conservatively 
optimistic views lately expressed. Statistical measurements 
continue to reveal some rather striking contrasts, yet a 
number of these exhibits are distinctly favorable, and in the 
dispatches from the principal centers there are various notes 
of an encouraging tenor. No widespread labor troubles exist 
to seriously impair the public buying power, such strikes 
as prevail being localized, and the frequent repeating of 
orders by many retailers indicates a wholesome position of 
stocks in distributing channels. Exceptions to that reassur- 
ing phase are not lacking, but the general situation is 
marked by an absence of burdensome accumulations of 
goods. Although failures have become more numerous, some 
increase is to be expected with the higher total of com- 
mercial enterprises, and much of the heavier liabilities has 
been due to a comparatively few defaults of unusual size, 
resulting from special causes. Broadly considered, business 
this year has given a gratifying demonstration of underly- 
ing strength, and the exceptional vigor displayed by some 
of the so-called key industries, such as steel and allied lines, 
holds a prominent place. Even in the textile field, where 
production in certain divisions remains subnormal, there is 
a brighter outlook, and apprehensions of a possible shortage 
in the supply of raw cotton have lessened with the improve- 
ment in crop prospects. From an adverse beginning, agri- 
culture has shown a decided betterment, as a whole, and 
the recent decline in prices for some of the ieading farm 
staples is likely to be largely compensated for by more sat- 
isfactory harvests than had been anticipated. No appre- 
ciable rise in commodity quotations, generally, seems prob- 
able, because of the continued keen competition in selling, 


yet some markets are turning firmer and DUN’s list this 
week again discloses an excess of advances. 


Again revealing only a slight net change, DuUN’s Index 
Number of wholesale prices was $193.925 on September 1. 
That figure, representing the cost per capita of a year’s 
supply of commodities in wholesale markets, is 0.1 per cent. 
under the total for August 1, when a recession of 0.5 per 
cent. was disclosed. Even comparing with the $199.169 of 
May 1, the high point of the present year, a decline of only 
2.6 per cent. now appears. Carrying the analysis back to 
September 1, last year, it is seen that the prevailing figure is 
higher by about 3 per cent., due to the advanced level of 
foodstuffs. The commodities included in that ciassification 
show an upturn of 6.7 per cent. and the clothing group one 
of 4.2 per cent., but these increases are considerably offset 
by declines in metals and miscellaneous articles. 


The higher business mortality reported for August ap- 
peared both in the number of commercial failures and the 
amount of liabilities. The increase in the latter item was 
especially marked, several defaults of exceptional magnitude 
swelling the indebtedness to $58,200,000. That total not 
only is appreciably above the figures for the four imme- 
diately preceding months, but also established a new max- 
imum for the present year, the next largest sum being the 
$54,300,000 of March. The rise over the liabilities for Au- 
gust, 1927, exceeded 48 per cent., whereas the increase in 
the number of insolvencies last month was 8.4 per cent. A 
year ago, however, there was a decline in the number of 
failures in August, and this also was the case in 1926. For 
eight months of the current year, the number of defaults 
has been 4 per cent. in excess of the total for the same 
period of 1927. 


Having made an unusually favorable showing through the 
Summer, the steel industry has entered upon a new month 
with conditions gaining further strength. There has been 
heavy specifying against expiring contracts, and this move- 
ment apparently is prompted largely by the possibility of 
price advances. A real test of the price situation is not ex- 
pected until the fourth quarter, but the mills are in a strong 
position as regards the volume of bookings. It is the belief 
now that output in the third quarter, which will close with 
the current month, will attain a new high record. Mean- 
time, the make of pig iron is increasing, the daily rate hav- 
ing risen 2.1 per cent. during August. That gain lifted the 
average to 101,180 tons, which is about 6,100 tons more per 
day than was reported by The Iron Age for the same month 
last year. 


As had been expected, buyers in textile markets became 
more active after the holiday this week, providing for Au- 
tumn needs. It was considered significant that retailers were 














4 


requesting prompt shipments in many instances, and trade 
in children’s wear was stimulated by the reopening of schools 
in some sections. A feature in another division was the 
augmented business in print cioths, some houses reporting 
the largest sales of the year and prices being fractionally 
higher. Although textile production continues well below 
capacity, certain manufacturers are freely supplied with 
orders for some time ahead, and the general outlook ap- 
pears to be more promising. Considerable interest was 
manifested in offerings of Spring lines of fancy woolens and 
worsteds by more than 100 mills, and the prices announced, 
although varying widely, indicated less uncertainty than 
usually prevails at the beginning of the season. Following 
the publication of the government cotton crop report at 
the end of this week, it is hoped that some of the doubts 
which have been restricting demand in the fabric field will 
be diminished. 
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With larger trading and firmer prices, an improvement 
has come in the domestic packer hide situation. Actuai 
advances were paid on heavyweight descriptions, both in 
New York and Chicago, and stronger conditions also have 
prevailed in the lighter end. Generally, the position of 
sellers has been strengthened, but the higher quotations on 
some classes of raw material have contrasted with declines 
in leather. Reports from Boston indicated easier conditions 
in sole leather, while the New York market has lacked sta- 
bility and tanners have continued to be confronted with price 
resistance on the part of buyers. Advices from the foot- 
wear trade have disclosed various irregularities, but a New 
England dispatch that attracted attention was to the effect 
that jobbers there have been doing the best business expe- 
rienced in years. That phase was considered indicative of 
depleted supplies among retailers, who apparently are in 
need of goods for immediate shipment. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON .—Current business continues on about the same 
level as it was last week. Vacation travel is heavy, and 
merchants are beginning to feel the demand for school out- 
fits. With the exception of textiles, industry thus far has 
made a favorable record, as compared with that of last year, 
but July was slightly less active than June, and was about 
3.6 per cent. below the July total of last year. The total 
sales of the New England department stores from the first 
of the year to the end of July were about 2 per cent. less 
than they were for the corresponding months of last year. 
For July, however, they made a gain of about 3 per cent. 
The wholesale shoe concerns showed a falling off in sales 
for July of 9 per cent., and the wholesale grocery concerns 
of 6 per cent. Boston department stores made a gain of 
6 per cent., but the apparel shops lost 4 per cent. During 
the first half of August, the Boston department stores 
showed a loss in sales of 10 per cent. 

Considerable fine wool is moving at firm prices, and al- 
though the other grades, particularly the woolen wools, still 
are slow, the outlook is better. Receipts of wool to date in 
Boston have been 251,129,300 pounds, as compared with 247,- 
068,700 pounds to the same date last year. Shipments this 
year have been about 29,000,000 pounds less than they were 
last year. Wool consumption by the mills was over 10 per 
cent. less during July than it was in July of the year pre- 
vious. Carpet wool is firm and active. There has been some 
improvement in the demand for yarns. Prices have been 
weak, but are showing a tendency to become firmer. 

There is slightly more activity in raw cotton, but the 
demand still is very light. Print cloths are firm, but orders 
for all lines of the finished goods are comparatively light. 
Cotton yarns are slow, and the market does not appear to 
have a definite price trend. 

Building contracts awarded during the past week 
amounted to $9,211,000, as compared with $7,245,000 for 
the corresponding week last year. The call for New England 
lumber is light, and prices remain unchanged. The heavier 
building materials are moving in fair quantities. Paints 
are a little more active. Fairly large orders at firm prices 
are reported this week for pig iron. Considerabiy over half 
the tonnage is taken by the local furnaces. 

The production of boots and shoes in New England in- 
creased by more than the usual seasonal amount between 
June and July, and at a correspondingly faster rate than 
the country, as a whole. Current orders have slowed down 
somewhat. Hide and leather prices continue unchanged. 
Patent lines are very dull, but there is a fair demand for 
reptile leathers for women’s shoes. There is a little more 
call for other kinds of leather. Hides are somewhat lower 
than they were three months ago. Prices of shoes are some- 


what higher than they were last year, but the manufacturers 
have not been able to get advances in keeping with the in- 
Tanning materials are slow. 


creases in the raw materials. 





Dyestuffs are selling fairly well at steady prices. Chemicals 
are less active. The employment situation improved some- 
what in Boston during July and August. 


NEWARK.—With vacations practically at an end with 
Labor Day and the opening of the schools, stimulus has been 
given to retail distribution. Dealers report that textiles, 
Summer-weight wearing apparel and kindred lines have been 
selling well, that stocks of merchandise have been well re- 
duced; but it is a little early for any marked mvuvement in 
Fall merchandise now on display. Sales of new automo- 
biles are seasonally quiet, though accessories and kindred 
lines are in good demand, with prices about steady. Im- 
provement is noted in the sales of radio sets and parts. 
There is an improved demand for furniture and household 
goods, including floor coverings. 

Operations in building and construction work continue 
fairly active, giving employment to goodly numbers of skilled 
and unskilled workmen. The scale of new buildings is, how- 
ever, slightly below that of a year ago, thougn dealers in 
lumber and building material have a steady demand, with 
little or no change noted in prices. 

Industry generally has undergone no noticeable change or 
improvement, though some lines report a greater degree of 
activity, with continued steadiness in leather and tanning, 
while paint and varnish manufacturers are slightly more 
active than they were a year ago. The volume of business 
is well sustained. Bank deposits are large, with money in 
ample supply for business requirements at usual rates. 


PHILADELPHIA.—Following the holiday, business has 
started off with renewed zeal, and a steady, if not large, in- 
crease in volume is anticipated during the next few weeks. 
Sales, as a rule, have been fully up to expectations. There 
has been a larger movement of clothing, particularly suits 
and top-coats. Manufacturers claim, however, that advance 
orders for overcoats still are somewhat light. Hat factories 
continue busy on felts. There has been a slight improve- 
ment in the yarn business, but prices still are unsatisfac- 
tory. With hardware merchants, demand is averaging a 
little better than fair. 

Sales of paints and varnish continue in about the same 
volume as they did during August. Demand for chemicals 
is good. Current export business is said to be better than 
it was last year. Domestic orders for agricultural] imple- 
ments are confined chiefly to those for future delivery, as 
this is between-seasons in this line. Current export business 
is better than it was in 1927 at this time. 

Wholesale grocers are doing their usual Summer business, 
prices continuing fairly low. There is an overabundance of 
sugar, both here and in other markets. The present out- 
look for the new pack of tomatoes is poor, on account of rain 
and wind, which also have affected corn. Red salmon prices 
are lower than they were last year, but pinks are 30¢c. 
higher. Crops in New Jersey are said to be in rather poor 
shape. This refers particularly to peaches in certain local- 
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ities, also to apples, wheat and corn, which have been 
damaged, and are bringing lower prices than they did last 
year. 

PITTSBURGH .—Retail trade is showing more activity 
this week, due to the opening of school, and the cooler 
weather which is stimulating demand for Fall wearing ap- 
parel. A slightly better demand is noted for dry goods and 
men’s and women’s wearing apparel. Shoe sales are in fair 
yolume, although not much activity is noted in rubber foot- 
wear. Confectionery and tobacco are not very active. De- 
mand for hardware is fairly good, and lumber and other 
building materials are selling in moderate volume. Gro- 
ceries and provisions show some increase in sales. 

Operations of steel plants are at a considerably higher 
rate than they were a year ago, although some lines are not 
nearly so active as others. There is some improvement in 
demand for electrical and radio equipment, with production 
showing an increase. Plate glass demand is being well 
maintained, and window glass is showing more activity, as 
the period of the year when demand is greatest is approach- 
ing. Manufacturers of sanitary and radiator equipment are 
operating at a steady rate, with demand very good. There 
is a further increase reported in the production of crude oil. 

Not much improvement is shown in the demand for bitum- 
inous coal, although production is reported somewhat higher. 
Prices have shown little strength, steam slack in particular 
being very weak. Western Pennsylvania grades are quoted 
per net ton for run-of-mine coal as follows: Steam coal, 
$1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, $1.75 to 
$1.90: steam slack, 75c. to 90c.; gas slack, $1.10 to $1.20; 
and domestic sizes, $2.50 to $2.75. 


BUFFALO.—The usual quiet preceding Labor Day was 
not in evidence this year, trade continuing active right up 
to the closing hours preceding the holiday. The ending of 
the vacation period has created a demand for children’s 
wear and school outfits, and retailers also have been busy 
supplying the requisites of returning vacationists. The 
special sales are less in evidence, due largely to a cleaning 
up of stocks. Efforts now are being directed mainly to 
Fall merchandise and they are meeting with a good response, 

Women’s wear is receiving considerable attention, the 
demand being largely for a good grade of merchandise. 
Footwear is showing an increase in demand, an dealers in 
this line report that business is ahead of that of one year 
ago. Men’s clothing and furnishings are moving well; 
the demand is chiefly for the medium-grades of merchan- 
dise. The wholesaler has been doing a better business than 
normally, and road orders indicate a feeling of optimism 
among the out-of-town dealers. 

Farming conditions appear to be much more favorable 
than they were one year ago. Crops, as a rule, are good, 
and are commanding fair prices. The building trade is mov- 
ing along normally, with heavy construction taking the 
lead. Building materials are moving fully as well as they 
did at this time last year, and prices are being well main- 
tained. The general outlook for Fall business is regarded as 
favorable, and the majority of the retailers are well sup- 
plied with merchandise. 


SYRACUSE.—While some unsatisfactory spots are evi- 
dent, the assurance of bountiful crops lends an encouraging 
tone to the outlook for Fall business in all local lines of 
trade. Merchants are well prepared for heavy demands, and 
stocks are priced for quick turnover. In factory circles, con- 
ditions are favorable, as manufacturing plants are maintain- 
ing a high level of employment, and labor in ali lines is well 
occupied. The building situation has eased off a bit during 
the last week. 


Southern States 


ST. LOUIS.—The extreme heat during the latter part of 
August throughout the trade territory adjacent to St. Louis 
brought a splendid activity at retail for Summer goods. 
This was augmented further by trade incident to the open- 
ing of schools just following Labor Day. While visiting 
merchants ‘are in the city in large numbers, buying con- 
tinues on a conservative basis, but with the expectancy of 
good business throughout the Fall season. The dry goods 
trade states that evidently values are accepted as satis- 
factory, and that retail stocks are not large. The number 
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of dry goods orders received during the week showed an 
increase over those of last week, but were somewhat less 
than the record for the same week a year ago. 

Results obtained in the iron and steel industry have been 
better than expected in point of production and distribu- 
tion. Building operations have been maintained at high 
levels and demand for lumber, cement, glass, quarry prod- 
ucts and other construction material was brisk. Street 
and highway construction also has been active, adding 
further to the demand for materials for these uses. The 
employment situation has shown some unevenness, but the 
general trend is upward. The curtailment of operations in 
industrial plants has been more than counterbalanced by 
the increased call for farm help and other outdoor activi- 
ties. A surplus of coal miners still exists, but employment 
in the lead and zine areas has gained. Railroad, automobile 
plants and flour mills have increased their forces. 

Conditions in the coal fields of Illinois, Kentucky and 
Indiana have shown no improvement, as demand from indus- 
trial and domestic consumers has been dull, although domes- 
tic demand has increased lately. Mines are operating on a 
basis of about three days a week, and purchases by rail- 
roads have been on a conservative basis. 

Freight traffic, which has been off for the greater portion 
of the year, has shown some gains, due chiefly to the heavy 
grain loadings. There also has been a substantial gain in 
the tonnage moving on the river between St. Louis and 
New Orleans. Shoe sales for August showed a gain of 
from 10 to 12 per cent. over those for July, and 33 per 
cent. over the total for August of last year, and were some- 
what larger than the average for the past several years. 
Orders from road salesmen continue to be of very satisfac- 
tory volume. There have been no price changes during 
the last thirty days. 

Due to the unsettled market conditions, the flour trade 
is quiet. Most of the new business is in small lots, and 
mixed cars for prompt and near shipment, with jobbers and 
dealers doing most of the buying at present. The export 
business seems to have taken on some life, with some good- 
sized contracts placed to the Continent and Mediterranean 
ports. 


BALTIMORE.—The holiday interrupted somewhat the 
continuity of trade, but the advent of September undoubtedly 
has stimulated many lines of activity. Not only are indus- 
trial operations gradually increasing, but wihoiesale and 
retail distribution is steadily expanding and it is now gen- 
erally believed that the latter half of the year will exceed 
in output and sales-total the record for the corresponding 
1927 period. It is generally admitted that the Midsummer 
recession this year was more mild than was the case a year 
ago. The few exceptions to this condition constitute a small 
minority. Tin-can manufacturers continue to transact a 
good business, and the fertilizer industry is shattering last 
Fall’s record, current demand being reported in excess of 
production. 

The general machinery trade is about normal for the 
season, but houses specializing in railroad equipment say 
that business is lagging. The earnings reports of the car- 
riers are beginning to show improvement, however, and this 
fact is thought to presage a more liberal buying policy. The 
coal outlook is now more encouraging, and the movement of 
the fuel is increasing after an unusually inactive Summer. 
On September 1, anthracite was advanced, the price increase 
ranging from 25c. to 50c. per ton. Bituminous quotations 
still are low, but operators in the latter division are now 
more hopeful because of recent favorable developments. 
Sales of gasoline and other refined products continue heavy, 
and this activity is improving the prospects of oil companies. 

Bottlers of soft beverages enjoyed unusual prosperity dur- 
ing the Summer, and glass bottle manufacturers shared the 
benefit of this favorable condition. Manufacturers of con- 
fections and chocolate products report some improvement, 
but plants still are running only about 70 per cent. of capac- 
ity. The wholesale jewelry business continues quiet. Move- 
ment of drugs and sundries is about normal for the season, 
but there is an unusually good demand for cosmetics and 
other toilet preparations. Houses specializing in sporting 
goods, guns and ammunitions expect a marked improvement 
this month. 
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Department stores report larger sales this month than 
were recorded a year ago. Reopening of schools is ex- 
pected to stimulate the movement of paper and stationery 
supplies. The textile industry generally continues in an un- 
satisfactory condition, although some branches evidence im- 
provement. Forward commitments, especially in the dry 
goods and notion division, are disappointing, but it is 
thought that better buying will develop as the season 
advances. 

Receipts of Maryland leaf tobacco for the week dropped to 
277 hogsheads, but sales totaled 2,758 hogsheads. Prices 
continue unchanged, despite heavy losses inflicted on the 
quality and quantity of the crop in several counties by re- 
cent heavy rains and strong winds. The tomato crop, one 
of this State’s staples, also suffered heavily from the same 
causes, especially on the Eastern Shore, and it is now be- 
lieved that the earlier forecasts for this season’s harvest 
will have to be cut almost 50 per cent. The tomato canning 
season is now well under way. Favorable weather may 
repair some of the damage suffered by the corn crop. The 
sweet corn pack promises to be lighter this year than it was 
in 1927, and the general tone of the canned goods market 
is firm. Peas and beans continue especially strong. The 
sweet potato crop this year is short, and the canning of the 
article is progressing slowly. Sea-food wholesaicrs continue 
to report a good business. 

The oyster tonging season is now open in many counties, 
but it still is too early to predict with any accuracy the 
season’s prospects. The poultry market was easier during 
the week, due to the fact that much of the incoming stock 
was inferior in quality. Eggs evidence an advancing price 
trend, despite the fact that the market is rather listless. 
The butter market continues firm, and ruling prices are 6c. 
higher per pound than the market quotations of one year 
ago. Purchasers show no inclination to buy beyond their 
immediate needs. 


LITTLE ROCK.—While some irregularities still prevail 
in most lines of business, there is a more confident tone being 
expressed as the Fall season approaches, due to the fact that 
the cotton crop is maturing satisfactorily. While some in- 
fections from boll weevil and other kindred insects has re- 
sulted, which may reduce the crop somewhat, the general 
opinion is that it will not affect the results other than to 
possibly create a better price. 

Sales volume in all lines is about on par as compared with 
that of last year, slight gains being shown in some few in- 
stances. The retail trade, while dull for the past month, is 
anticipating large sales, particularly in school supplies and 
kindred lines. Demand for lumber is only fair and prices 
are referred to as stationary. 


Western States 


CHICAGO.—Trade, both wholesale and retail, has con- 
tinued the sharp upturn noted during the last few weeks. 
The lines which always are acutely affected by weather con- 
ditions have been particularly influenced by a cool wave, 
which is unique even in the annals of Chicago’s capricious 
climate. There has been a stir of activity in all clothing 
lines, with merchants making an attempt to present their 
full line of Fall models. Outlying merchants have been 
particularly active, and the State Street department stores 
have noted heavier sales. The half-holiday on Saturday, 
which prevails in these stores during the Summer months 
only, has now been discontinued and Saturday resumes its 
place as the busiest day of the week. 

Two of the largest mail order houses of the country, 
with headquarters in Chicago, have reported record sales 
for the month of August. The smaller houses are not far 
behind. Local merchants are continuing their drive to ob- 
tain the business of the large cities of the Southeast. A big 
advance in the orders received from that part of the country 
has been noted. 

Little change has occurred in the condition of the packing 
industry since last week. Business is steady, with orders 
falling somewhat below the volume of the corresponding 
period of last year. Trade in the livestock market has 
gained in activity. A scarcity of hogs throughout the 
Middle West has brought prices to the highest levels since 
November, 1926. Despite the stiffening tone, shipments 
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are below normal, and it is believed that the shortage ig 
general. Business in fat grain-fed steers has taken a brisk 
turn, with a prevailing firmness in prices. Prices for grass- 
fed steers eased off a trifle. Choice yearlings brought $17.75, 
No change was noted in price and heifer quotations. Bulls 
were up 10c. and calves 50c. Lambs were steady with the 
best at $15.25. 

After a week of apathetic trading, during which prices 
remained steady, the bull market on the Chicago Mercantile 
Exchange had a sinking spell in Tuesday at the close. with 
butter and egg prices registering declines. Trades, who 
had been active on the long side all through the Summer 
showed a bearish tendency. The quiet accumulation of 
tanners’ hides, which has been going on for some time, con- 
tinues and buyers are hard put to fill their commitments, 
The packers refuse to part with their stocks at the present 
range of prices. The tanners have had enough supplies on 
hand for their curtailed August output, but with the re- 
newed activity of the Fall there is certain to be some change 
in the situation soon. Higher prices, particularly for high- 
class hides, are being predicted. 

Coal prices, with the exception of screenings, have been 
holding steady in the wholesale market. Retailers were 
inclined to increase their orders, but the industrial demand 
is quiet, awaiting the outcome of wage negotiations. Ex-: 
tremely low temperatures for this time of year brought a 
burst of activity to the retail yards. Many customers who 
placed their orders earlier are now demanding delivery. 

Building operations still are at a low ebb. Permits issued 
for the week were 148, compared with 167 for the corre- 
sponding week last year. Nearly all the railroads entering 
Chicago reported substantial gains in car-loadings during 
the last week. 


CINCINNATI.—With the termination of the vacation 
period, and the proximity of the Fall season, the general 
trade situation presents a more cheerful aspect, and is indi- 
cative of a normal turnover, with a general forward move- 
ment. The leading stores are displaying Fall merchandise, 
and liquidation of Summer stocks is practically accom- 
plished. The reopening of schools has resulted in the 
usual demand for children’s apparel and supplies. 

Retail business has been fairly active, and mail-order 
houses and chain stores have had moderate gains in sales 
of seasonal items. The attendance dring the second week 
of the Fall Fashion Show was gratifying, and purchasing 
by out-of-town merchants has stimulated considerably house 
trade in the jobbing markets. Early Fall demand for cot- 
ton goods has been restricted, to some extent, as merchants 
have fair-sized carry-over Winter stocks. 

Orders booked by road men in wholesales millinery indi- 
cate that sales during August were slightly improved, though 
still not up to the normal average for this period. Cheaper 
grades in felts are mostly in demand. The overall market 
is hesitant, and buying of raw material is being deferred, 
pending the government’s reports covering quotations on 
denims, which will appear about September 8. 


CLEVELAND,.—FEarly Fall business is picking up. Re- 
tailers have been favored with seasonable weather, and the 
demand incidental to the opening of schools has stimulated 
the mevement of juvenile clothing and the supply of col- 
legiate outfits for young men and young women. Manufac- 
turers are fairly busy on heavy merchandise, and the volume 
of orders for Winter stocks is fairly up to the normal aver- 
age. Dry goods, millinery, men’s and boys’ hats and caps, 
shoes, hosiery and underwear are in active demand, and the 
fur trade is satisfactory. There is a fairly firm tone pre- 
vailing in jewelry and the novelty goods trades. 

Most of the heavy industries have resumed noriaa! opera- 
tions after the Summer lull. Iron and steel is running 
strong, the output being heavy for this time of the year. 
There is some easing up in the building supply trade, and 
operations at this time are devoted largely to finishing jobs 
already under cover. The ccal business is fairly steady, 
some mines producing .increased quantity of coal, while 
others are about holding their own. Prices run somewhat 
easy, the usual quotations for run-of-mine being about even 
with those of the past few weeks. There is a steady demand 
for groceries and provisions of all kinds, and little change 
in prices. 
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TOLEDO.—Although Summer cleraance sales finished 
with very satisfactory results, Fall retail business has 
scarcely started. Nevertheless, August trade is going to 
compare favorably with that of last year. Most factories 
are fairly well employed. After less than the usual Summer 
duliness, employment is now showing a gain, and is con- 
siderably ahead of that of last year. Building operations 
are holding up well in volume, due to numerous new com- 
mercial buildings. The smaller contractors are not so well 
employed, as the erection of homes and smaller buildings has 
shown a little slump. 

Electrical supply stores report a very good volume of 
business. Cloak and suit factories are engaged with their 
Fall production, with sales slightly under those of last 
year. The metal trades and special machinery plants are 
busy, and the coal situation looks a little better, with Lak 
shipments rather large. Radio sales are good for this time 
of year, there being a large demand for the new all- 


electric models. 


DETROIT.—A somewhat more favorable trend is notice- 
able in the loca] business situation, particularly in retail 
trade circles. Better weather conditions have aided mate- 
rially in moving seasonable merchandise, and special sales 
also have been successfully resorted to, with the result that 
merchants now are well prepared for Fall business, and are 
taking’ a more optimistic view of conditions than heretofore. 
The stores are well stocked, and prices maintain about an 
even level. The full volume of Fall and Winter buying has 
not yet been reached, but merchants are anticipating a good 
trade. Jobbing houses and wholesalers report that cus- 
tomers are buying somewhat more freely than formerly, 
though still they are not inclined to stock heavily against 
the future. 

Factory quarters show a practically unchanged status, 
with the automobile factories leading in point of produc- 
tion. Sales have been good. Real estate has not shown 
the activity anticipated, though some good sales are noted. 
Building operations for July totaled over $11,000,000, but 
showed a drop as compared with the record of the same 
period of a year ago. 

MILWAUKEE.—Business operations in general continue 
active, and prospects are favorable. In the industrial field, 
there is apparently assurance of continued activity for the 
balance of the year. Automobile manufacturers, including 
parts, are operating under the largest production schedules 
in their history. This activity is shared by the metal tardes 
industry in various directions, notably tractors, farm im- 
plements, machine tools and motors. 

Building operations are suggesting comparative prosperity 
for the industry, even if for both the city and State they are 
not quite up to the record of a year ago. Textiles, including 
hosiery, are doing well. The shoe business is fair, and in 
general the employment situation is satisfactory and im- 
proving. Farming is at its height, with a good demand for 
labor, and reports of crop conditions encouraging. 

A “market week,” which is progress with the State Fair, 
is bringing many merchants to the city, and the approach of 
the Fall season also is bringing a brisk trade to retailers. 


INDIANAPOLIS.—There is continued activity, with in- 
creasec sales, in automobile manufacturing and in the dis- 
tribution of automobile accessories in this district. Manu- 
facturing is fairly active, with not much more than the 
normal amount of unemployment. In the jobbing and retail 
trades, business is holding up fairly well, but there is room 
for improvement. 

The coal industry has not yet emerged from its chaotic 
condition. Building operations continue reasonably active, 
with a considerable volume of small residence building and 
three large projects under way. Money is plentiful, with 
demand fair, and rates continuing at 5 to 6 per cent. 


TWIN CITIES (Minneapolis-St. Paul).—Both retail and 
wholesale trade is being stimulated by the appearance of the 
new crop money. This trade improvement is manifesting 
itself in the Twin Cities this week by the more than normal 
purchases being made by county dealers attending the Min- 
nesota State Fair. The larger retail stores also are doing 
a satisfactory business this week. Flour sales have been 


hindered by the fluctuating and uncertain wheat market, 
Production of flour has 


which has prevailed for some days. 
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been about on a par with that of recent years, but will be 
cut down unless sales pick up. There has been a rather 
sharp retail demand for lumber, and storage tanks by 
farmers desirous of storing wheat for better prices. Barn 
equipment and farm supplies of-various sorts are in rather 
sharp demand, and there is some evidence of a more con- 
fident feeling in agricultural communities. Corn prospects 
continue satisfactory and in southern Minnesota the crop 
is past serious danger from frost. 

KANSAS CITY.—Reports regarding the status of the 
business situation for the past month indicate some irregu- 
larity, when taken as a whole. Real estate and building con- 
cerns find that business is slow, while the livestock market 
has been fluctuating. Department store trade has been good, 
but demand for dry goods at wholesale has not been better 
than fair. Sales of tires and automobile accessories have 
not been up to the average, but movement of radios and sup- 
plies has been satisfactory. The demand for drugs has 
been good, especially during the last few weeks. 

Notwithstanding these widely-contrasting reports, there 
are plenty of expressions of optimism to indicate that the 
current month will show an increase in trade. This entire 
territory is said to be in a good condition, with a fairly 
normal purchasing power. 


Pacific States 


LOS ANGELES.—Manufacturers in many lines are work- 
ing their plants on full capacity, and a good Autumn busi- 
ness is anticipated. Grape shipments are getting under 
way, and large returns are expected, unless the impending 
railway strike should become effective and retard the quick 
moving of cars. Building construction is showing a slight 

(Continued on page 14) 





Dun’s Price Index Lower 

Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Cloth- Miscel- 


Dairy & Other 
Metals —— Total 


Garden Food ing 
23.424 20.398 40.755 23.251 37.005 189.930 


Bread- 
stuffs Meat 











1924, Jan. 1 

Feb. 1 22.737 20.276 40.563 23.307 37.438 191.005 
Mar. 1 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1 5 20.837 19.893 39.017 23.511 37.312 186.780 
May 1 19.748 19.781 38.750 22.950 36.026 184.675 
June 1 20.154 19.311 38.729 22.504 36.077 183.821 
July 1 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1... «2 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1... 36.464 18. 505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1... 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1... 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 
1925, Jan. 1... 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1... 43.809 19.561 22.053 20.004 40.293 23.464 35,408 204.592 
Mar. 1... 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1... 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1... 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281° 
June 1... 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1... 36.059 22.397 21.236 19.916 38.334 23.908 36.049 195.899 
Aug. 1... 35.507 24,083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1... 33.583 23,714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1... 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1... 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
. 1... 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1... 34,180 20.255 26.077 20.462 37.166 23.411 35.780 197.281 
Feb. 1... 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1... 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. . 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 4 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 9. 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 9. 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1 5 19.496 20.501 20.118 34.120 22.905 37.474 185.129 
Sept. 1 3 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Cee 61 9. 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Rov. 1.. 6 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1.. 8.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1... 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb 1... 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1... 28.620 19.897 21.859 19.830 32.301 23.022 87.740 183.269 
Apr. 1... 28.411 20,159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1... 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1... 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1... 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 1. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1... 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1... 32.400 23. a 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1... 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec. 1... 32.758 24. 220 22.467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1... 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
1... 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
1.. 21.797 19.866 35.895 21.711 36.503 193.788 
Bes 21.796 19.893 35.927 21.440 36.544 195.415 
1.. 21.886 19.857 36.488 20.801 36.386 199.169 
1.. 21.113 19.974 36.269 20.735 36.442 195.691 
2 20.905 19.806 36.543 20.796 36.646 195. = 

Be. 20.761 19.612 36.051 20.770 36.537 194. 





21.614 19.774 35.771 20.891 36.600 193.92: 
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FAILURES 


RISE IN COMMERCIAL 


Larger Number of Defaults in August, with 
Unusually Heavy Liabilities 


FOLLOWING the improvement revealed in July, the in- 

solvency statistics for August disclose a higher business 
mortality. The rise occurred both in number of commercial 
failures and amount of liabilities, and the upward trend 1s 
in contrast to the reduction shown a year ago. Numbering 
1,852, commercial failures in the United States last month 
are 127, or 7.4 per cent., above the total of 1,723 for July, 
while there is an increase of 144, or 8.4 per cent., over the 
1,708 defaults in August, 1927. During that period, the 
number of failures was moderately less than in July of the 
same year, and there also was a decrease in August, two 
years ago. For eight months of 1928, failures numbering 
16,403 compare with 15,760 for the same months of last year 
or 4 per cent. more. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 





Number Liabilities 
3 9: 1928 
August $58,201,830 
July 29,586,633 
June 
May 
April 





2nd Quarter $103,929,208 











ee ee eee eee ee re $54,814,145 
EI aS casa Sha neo voce wae S078 eae 45,070,642 
ewe ble vata lyse Als eGo 59'S Minis ao 6 $7,634,411 
SN 5) 4 5's div Gavia 093.4. 64'e ee nan 7,055 6,643 6,081 $147,519,198 
1927 1926 1925 1927 
REE Ee ORC COPE ee oer eee 2,162 2,069 1,878 $5 1. 062, 2 
INN Fano ea rh, S val'asg th, Wie eat Ol ie 1,864 1,830 
SEE, ceccca sins ever veccsececesecs 1,787 1,763 
a SOUOEOE 606s ce eseaseceoewese 5,813 
EN BEE COE EEE TC LT TE Ie 1,573 
August ; ae 1,708 
July 1,756 
a eee rere ee ee ee 9,087 


The increase in the August indebtedness is much more 
marked than the rise in the number of defaults, the amount 
involved being swelled to $58,201,83 That unusually hign 
aggregate resulted largely from several insolvencies of ex- 
ceptional size, particularly in the classification designated 
as “Other Commercial,” which includes brokerage, insurance 
and other similar enterprises. The liabilities for last month 
are far above those of the four immediately preceding 
months, and establish a new maximum for the current year. 
The next highest total is the $54,300,000 of March. Com- 
paring with the $39,105,953 of August, 1927, last month’s 
indebtedness shows an increase of more than 43 per cent. 
BUSINESS 


FAILURES BY BRANCHES OF AUGUST, 1928 


























-———Number—— — c———Liabilities—— 
MANUFACTURERS 1928 1927 1926 928 1927 
Iron, Foundries and Nails.... 10 8 t .400 .716 
Machinery and Tools..... “ 26 15 23 794,800 .570,400 
Woolens, Carpets & Knit Goods. 1 3 a 900 ,000 300,000 
Cottons, Lace and Hosiery.... 4 2 2 651,159 35, 
Lumber, Carpenters & © oope rs. 60 64 45 3,560,000 3 “A 
Clothing and Millinery....... if) 27 52 645,595 115 
Hats, Gloves and Furs........ 14 6 6 173,800 97,800 
Chemicals and Drugs......... 4 4 3 162,700 a4, 
ee Ree . pik nla oe 
Printing and Engraving...... 22 19 24 3,600 3; 3 
Milling and Bakers.......... ol 29 9 3,612 312, 000 
Leather, Shoes and Harness... 8 16 12 .000 $15,918 
Se eee Cee eer 6 13 4 85,942 224.927 
Glass, Earthenware and Brick.. 10 10 4 78,700 699,002 
RM RMB oc scasatecsccicnes : 237 224 230 7,521,871 4,978.762 
Total Manufacturing....... 193 438 449 $16,877,179 $14,921,067 
TRADERS 
emeral BOOPGS..... . 6 ccacccses 54 69 67 $668,576 
Groceries, Meat and Fish..... 302 272 249 2,064,124 
Hotels and Restaurants..... 103 79 69 1,989,836 
ROO, WED: on 6. 0:6:0,0 00.00 00% 00 18 20 114,350 
Clothing and Furnishings..... 155 53 ,580.823 
ry Goods and Carpets...-.. 66 67 1,2 
Shoes, Rubbers and Trunks... 17 §2 
Furniture and Crockery....... 52 16 
Hardware, Stoves and Tools.. 26 27 
Chemicals and Drugs......-.. 61 61 : 
ee i ere 10 7 6 118,000 
Jewelry and Clocks. Pe 27 89 28 576,600 
Books and aus eS Se 11 1 10 101,116 2 
Hats. Furs and Gloves...... 8 1 11 61,609 12.090 
er ee rie 30 277 5 4 518,704 4,611,680 
Stal Wear. « < 606-s 6-05.00 1,2 $14,702,047 
Other Commercial..........-+. 9,572,839 
Total United States........ iy $58, 201, 8 30 $29,195,953 


Manufacturers 13, 
total of all 149, 


August, 1928: 
7: trading 91, liabilities $1,127,714: 
Manufacturers include all branches of the 
trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, ete. 


Automobile 8 and accessories, 
liabilities $8 3 

liabilities $2,632,644. 
industry ;: 
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A more detailed analysis of the August insolvency statis- 
ties shows increases, both in number of failures and aniount 
of liabilities, in manufacturing, trading and other commer- 
cial lines, over the totals for the same period of 1927. The 
exhibit for the “other commercial” classification, whicli in- 
cludes agents, brokers, insurance, real estate, etc., is espe- 
cially adverse, with the number of defaults rising 16.7 per 
cent. and the indebtedness 132.2 per cent. The latter in- 
crease was due to a few failures of unusual size. Among 
traders, the number was larger by 5.7 per cent, than in 
August, 1927, and the liabilities rose 29.9 per cent., while 
increases of 12.6 and 13.1 per cent., respectively, occurred in 
the manufacturing division. 

The statement of large defaults shows a total of 64 in- 
volving $100,000 or more in each case last month, aggre- 
gating $38,747,026. The number of the insolvencies of 
exceptional size has not been equaled in August since 1921, 
while the indebtedness marks a new high record for the 
period. As usual, most of the large failures occurred among 
manufacturers, the number for this division being 35, but 
fully $20,900,000 of the total indebtedness of the large in- 
solvencies was supplied by 13 defaults among agents, 
brokers, insurance, ete. 


LARGE AND SMALL FAILURES—AUGUST. 


Manufacturing 
$100,000 and Under 
Total More $100,000 
No. Liabilities. No. Liabilities. No. Liabilities. Aver age, 


1928.... 493 $16,877 7,179 35 $10,941,963 458 
1927.... 438 : 30 8,485,778 408 
1926.... 449 30 5,929,274 419 





6,586,311 15,719 








365 24 17,528,230 341 4,810,398 14,107 

414 33 22,490,778 381 7 19,510 

385 15 ¥ 987 913 27 10,095,052 358 16,461 

420 13,101,361 28 7,872,710 392 13,338 

373 16, 479, 817 36 11,030,932 337 16,169 

235 18 11,231,472 217 15,073 

13% J 5 1,647,373 128 11,143 

> 197 Pe 2% 76,7 753 7 1,529,085 196 9,998 
1917. 313 7,690,699 8 4,357,029 305 10,530 





20,399 





1916.... 335 10,884,301 18 4,356,347 317 








Trading 

1,241 $19,096,017 16 $6,895,265 1,225 $12,200,752 $9,960 
1,174 14,702,047 14 4,021,765 1,160 10,680,282 9,207 
1,071 14,095,543 14 3,670,379 1,057 10,425,164 9,863 
1,069 13,469,130 15 2,987,766 1,054 10,472,364 9,936 
1,024 16,360,776 15 5,698,912 1,009 10,661,864 10,567 

888 13,124,649 23 4,349,378 865 8,775,271 10,145 
1,231 18,345,843 22 4,545,363 1,209 13,800,480 ay 415 
1,085 20,474,508 22 6,571,129 1,063 13,903,379 

377 as 756, 155 12 4,261,358 365 3,494,797 

299 2,077,093 1 200,000 298 1,877,093 

465 S, 828,931 3 622,716 462 3,206,215 

748 5 805 4 1,05 744 4,433,268 

997 65 557,808 4 1,343,¢ 993 5,214,470 





All Commercial 


$38,747,026 1,788 $19,454,804 
18,641,783 


$58,201,830 64 
9,195,953 54 
8,129,660 49 







20,554,170 1,654 
10,311,253 1,544 






7,158,861 3 21,069,316 1,470 1 
55,153,981 53 36,064,690 1,467 19,089,291 r 
] ‘ 56 19,041,068 1,263 15,293,654 1: 
5g 20, 385,557 1,655 19,894,161 1: 
69 23,036,866 1,493 19,867,543 13, 
38 20,774,830 635 598,065 11,965 
7 2,147,373 461 785,020 8,210 





7,984,760 2,631,801 708 5.352.959 7,561 
- 18,085,207 19 9,435,445 1,130 8,649,762 7,655 
1916.... 1,394 20,128,709 24 7,987,209 1,370 12,141,500 8,862 





Record of Week’s Failures 
i (/ITH the returns covering five business days only, owing 
to Monday’s holiday, failures in the United States this 

week numbered 321. That total represents a daily average 
of about 64 defaults, which is slightly under last week’s 
average. The present number, moreover, compares with 
346 insolvencies a year ago, thus showing a decline of 19. 

An improvement occurred in the Canadian insolvency 
record this week, a total of 23 failures being reported. The 
number last week was 35, while there were 29 defaults in this 
week of 1927. 
‘ Five Days 


Five Days Week Ww eek 
8 Aug. 30, 1928 Aug. 23, 1928 ~~ 8, 1927 


Sept. 6, 192 


SECTION Over Over Over ver 

$5,000 Total $5,000 Total $5,000 Total $5,600 Total 
MEE coca taisiecaew 80 113 85 133 92 133 72 109 
ROME vececdeces: 31 64 58 92 Be 82 47 91 
Wat ccccccecs e 38 87 56 104 dt 107 41 s4 
Pacific ...ccccee 26 57 27 60 25 55 16 56 
Do Biscaccecses “kee 321 226 389 214 377 176 340 
CAMRGR .cscsccce 14 *23 20 35 rf 29 9 *29 


*Week 
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CONSUMPTION OF PAPER STEADY 
Production and Sales Equal Last Year’s Record, 
with Prices Somewhat Easicr 


‘VEN though there is considerable unevenness to produc- 

tion figures in the general paper trade, output for the 
eight months of the current year is slightly ahead of the 
record for the comparative period of 1927. In the coarser 
grades of paper, such as boxboard, liner, chip and straw, 
factory capacity is in excess of demand, and there also is 
some oversupply of newsprint. Tonnage of the other mills 
has been fairly well sustained thus far this year, according 
to reports to DuN’s REVIEW. : 

Sales compare favorably with the volume of preceding 
years, slight gains having been recorded in many instances. 
Demand extended well into the Summer months, and late 
August business showed a decided pick-up. For the finer 
papers, prices are firm, notwithstanding advances on raw 
materials, such as sulphites and soda, earlier in the year. 

With the exception of kraft, quotations on which advanced 
during the last two weeks, coarse papers are selling on lower 
levels than they did a year ago. While the outlook for Fall 
is considered to be fair, it is brightest for fine papers, such 
as writing, bond, envelopes, ledger and kindred grades. 


BOSTON.—Conditions in the general paper trade com- 
pare favorably with those of last year, and most concerns 
find that their sales are running a small percentage above 
last year’s record. The trade is looking for increased busi- 
ness in the Fall, as considerable extra printing is required 
for the political campaign. 

There was a small drop in the price of newsprint earlier 
in the year, and more recently book papers displayed some 
weekness. As a general rule, though, there have been but 
few price changes, and at present the market is firm. The 
mills throughout northern New England are busy, activity 
being at a somewhat higher rate than the average for the 
earlier months of the year. Collections are running from 
fair to slow. 


PHILADELPHIA.—Reports regarding the status cf the 
iocal paper industry Jack uniformity. For some grades of 
paper, there has been a decrease in the demand during the 
last sixty to ninety days, while sales of other grades are a 
full 10 per cent. ahead of the volume recorded at this time 
a year ago. In fine printing papers, the sales total is about 
on a par with that of 1927. 

Prices generally are firm, but in the last few days there 
has been an increase of $5 a ton in kraft wrapping paper, 
which is used extensively in this section. While quotations 
are extremely weak for some grades, they are advancing for 
others, but no wide fluctuations are anticipated either way 
during the next few months. The outlook for the balance of 
the year, at least as far as supply and demand are concerned, 
is good. 

ALBANY.—Wholesalers and jobbers reported a fair vol- 
ume of business during the Summer, the tonnage comparing 
favorably with that for the corresponding monihs of 1927. 
Demand seems to be on the increase, and the trade is looking 
forward to a busy Fall. At present, supplies of all grades 
of paper are reported to be ample for ordinary requirements. 
Prices are well stabilized, and there is an optimistic feeling 
regarding prospects for the coming Fall months. Collections 
are reported as fair. 

ST, LOUIS.—Local distributors and jobbers repurt that 
volume of business for the first eight months of this year is 
slightly ahead of the record for the same period of 1927. 
Prices are about stationary; although on kraft paper, the 
most staple of wrapping papers, an increase of 4c. was 
mace by all mills within the last two weeks. While no 
radical changes are expected, there may be some further 
advances, due to decreases made during the early part of 
the Summer. 

While supply is fully equal to, if not in excess of, the 
demand, larger orders are being booked than was the case 
at this time last year. It is expected that September will 
show better results than were recorded for that month in 
1927. Outlook for the balance of the year is favorable. 


CINCINNATI.—Reports from the distributing divisions 
of the paper industry in this district indicate a satisfactory 
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turnover during the first half of the year. Saies compared 
favorably with the volume for the corresponding period dur- 
ing the preceding vear, in many instances slight gains being 
recorded. Activity in this line was extended well up into 
the Summer months, and late August business showed a 
decided pick-up, responding to the favorable change in gov- 
ernment postal rates relating to catalog and direct-mail 
printed matter. 

Tonnage production of mills has been sustained, excepting 
in the case of newsprint, of which there is an oversupply. 
Quotations on this grade have receded graduaily, and con- 
tracts are being placed on a basis of $60 per ton. In the 
fine-paper branch, prices are firm, notwithstanding advances 
en raw material, such as sulphites and soda, earlier in the 
year. 

Jobbers have normal or average inventories, and buying 
has been maintained on usual schedules. While noticeable 
changes in the trade from present conditions are not antici- 
pated during the balance of the year, the outlook for busi- 
ness in the Fall is viewed with optimism, and the larger 
houses are looking forward to a gradual expansion. Col- 
lections continue slow and irregular. 


TOLEDO.—Severa] large factories operating in this dis- 
trict confine their production exclusively to the coarser 
grades of paper, featuring boxboard, liner, chip and straw 
paper. Business in these lines has been quite competitive, 
with factory capacity to produce in excess of demand. How- 
ever, during the past few months production has increased 
from 10 to 20 per cent., and prices have weakened somewhat, 
in some instances as much as 20 per cent. The impression 
is that they cannot go much lower, and that the bottom has 
probably been reached. Supplies on hand are about normal, 
and are not excessive. The outlook for trade is regarded 
as fair. 

INDIANAPOLIS.—Compared with the record for a like 
period last year, production is running about the same, show- 
ing possibly a slight decrease. Sales have been a trifle 
better than they were last year, with prices inclined to be 
a little lower and likely to remain stationary in the near 
future. The general trend of paper manufacturing is 
slightly off, although local producers show a small gain. No 
changes in prices have been made by producers, and none 
are contemplated. Supply of all kinds of paper is ample, as 
the manufacturers’ capacity is somewhat ahead of the de- 
mand. Should there be any change in prices, it would likely 
be downward. In fine papers, such as writing, bond, en- 
velopes, ledger, and kindred items, both the mills and the 
merchants feel encouraged about the Fall outlook. 


TWIN CITIES (St. Paul-Minneapolis).—For the first six 
months of this year, newsprint paper was used in about the 
same volume as it was last year. An excess manufacturing 
capacity is reported and a gradually easing off in prices, 
with no marked changes expected in the near future. Prices, 
in comparison with those of a year ago, in print, bond and 
ledger papers show ro marked change, but there is an in- 
clination toward a slight advance, on account of carton 
packing. 

The demand for special-making orders is hardly equal to 
that of last year, while, on the other hand, larger quantities 
are ordered from stock, making it necessary for the jobber 
to carry larger stocks than heretofore. Manufaciurers cf 
toilet papers, napkins and towels, report that prices 
strengthened recently, but that the increase does not ex- 
ceed 5 per cent. 


SEATTLE.—A gradual improvement in the general paper 
trade is noted with the approach of Fall. Demands from 
horticultural districts for fruit wraps and lining have been 
arger than they were a year ago. The trade is now in the 
midst of final delivery to those districts. The general de- 
mand has been improving since the opening of July, and 
there exists much optimism regarding the Fall and Winter 
volume. The pick-up following the Summer dull period be- 
gan earlier this year than it did last year. 

An increasing volume of fiber board is being used by 
shippers of the district for outside containers. Mills pro- 
ducing board are running on schedules somewhat in advance 
of those of a year ago. Paper mills also show an advance 
in total volume. Collections by the distributive trade of 


Seattle are declared to be good. 
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GENERAL FIRMNESS IN MONEY 


Rates on All Classes of Accommodation Main- 
tained—Rise in Japanese Exchange 


oe WA 


HE call money rate ranged between 7% and 8 per cent. 

much of the week, a firm tone being general. This was 
a reflection, in part, of the heavy month-end settlements, in- 
volving a turnover of more than $500,000,000. That was 
made up of the shifting of $75,000,000 of currency in con- 
nection with the Labor Day holiday, the disbursement of 
fully $300,000,000 in dividends and interest, and the routine 
monthly settlements. The banks called loans in a consider- 
able volume, but an offsetting amount of new funds came 
into the market from out-of-town banks and from foreign 
sources. Time money held around 6% per cent., and it was 
noted that proportionately smaller amounts of loans were 
being placed at fixed maturities than on call. The distant 
maturities on bankers’ acceptances were lowered % of 1 
per cent., which followed a general reduction in rates on 
this class of paper in the previous week. Commercial paper 
held steady. 

There were virtually no features of importance in the 
foreign exchange market, nearly all rates holding steady. 
The Japanese yen moved up briskly, reaching a level almost 
a cent higher than the preceding week’s. Much of the buy- 
ing of the Japanese bills was understood to come from Far 
“astern sources. Sterling, the French frane, the Italian 
lira and most of the other Continentals moved within nar- 
row limits. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, ehecks... eee 8444 4.84% 4.8443 4.844% 
Sterling, cables... 4 eee - 859 


Paris, checks..... 
Paris, eables...... 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables. . 

Lire, checke...... 
dre, cables....... 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, ehecks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 














Sweden, checks... 26.76%  ..... 26.76 
Sweden, eables.... 26.77% ..... 26.77 
Norway, checks... 26.68%, ..... 26.67 
Norway, cables.... 26.68% ..... 26.68 
Greece, checks.... 1.28% 
Greece, cables..... 1.29%  ..... 1.291 
PCR, BG case “ANG “BBR ini eacws 
Pt MNEs. SO | enccx . OO © «ORR RShnw Uccwes 
Montreal, demand. . Be ea eas 100.11 
Argentine. demand 42.10 ..... 42.12 
srazil, demand... 11.94  ..... 11.90 

puny @Gepand..., 12.07  ..... 12.06 
Uruguay, demand.. 102.23 102.18 

* Holiday 

Money Conditions Elsewhere 
Boston.—During the month ending August 15, total loans and 


investments of reporting member banks of the Federal Reserve Bank 
of Boston increased slightly, but collateral loans were reduced by 
$5,351,000. Holdings of securities declined $2,193,000, but ecom- 
mercial loans increased more than $10,000,000. As eompared with 
the record of a year previous, these banks showed on August 15 a 
decrease in net demand deposits of $34,930,000, an increase in time 
deposits of $27,451,000, and an increase in total loans and invest- 
nents of $104,000,000. The Federal Reserve Bank of Boston during 
the same period showed an increase in loans to member banks of $40,- 
734,000, and an increase in acceptance holdings of $3,002,000. There 
was a decrease in government securities of $12,722,000. The circula- 
tion showed an increase for the year of $5,730,000. During the week, 
the reserve ratio increased from 76.5 to 77 3 per cent. The reserves 
increased about $8,506,000. The circulation increased about $3,500,- 
000, and the deposit liability about $4,000,000. Total security hold 
ings decreased slightly. The market continues firm, with call money 
7% per cent. Customers’ commercial loans are 5% to 6 per cent., 
while commercial paper is 51% per cent. Year money is 5 per cent. 

St. Louis—The deposit liability of the Federal Reserve Bank of 
St. Louis, as of August 31, increased $1,637,000, and the note circu- 
lation gained by $158,000, with the result that the total reserve 
against combined deposit and Federal Reserve note dropped from 44 
to 53.9 per cent. sills discounted increased $5,529,000, while bills 
purchased remained unchanged. Requirements of mercantile and 
manufacturing interests are expanding moderately. Completion of 
the Winter wheat harvest and the heavy movement of grain from 
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farms have increased the demands from elevator and grain int; ests. 
Livestock loans have decreased, due to prevailing high catt} and 
hog prices, which have stimulated the shipment of animals to mar- 
ket. Interest rates have shown an advance. Prime commercial paper 
is 5% to 5% per cent. Collateral loans are 5% to 6 per cent. 
Cattle Joags range from 514 to 6 per cent. 

Chicago.—The stringency in the money market has beceme psrticu- 
larly marked. Commercial paper was quoted at 5% to 5%, per cent.. 
with the bulk of the business going at 5% per cent. Loans on eol- 
lateral were 54% to 6 per cent.; over-the-counter loans 5% to 6 per 
cent.; and loans on brokerage collateral 6 per cent. 

Cincinnati.—The money market continues steady, with increased 
demand reported from the rural districts. Commercial paper rates 
range from 6 to 6% per cent., with a limited supply of funds avyail- 
able at 5% per cent. on prime collateral. Brokage loans average 
6% to 7 per cent. 

Cleveland.—The money market is firm, although interest rates in 
this district have changed little in the last week or two. The loca] 
Reserve reported an increase in holdings of discounted bills of over 
$13,000,000 during the week, while the volume of note circulation 
increased nearly $4,000,000. Debits to individual accounts were re- 
duced slightly, both in comparison with the record of the week pre- 
ceding, and with the total for the same week of a year ago. Mod- 
erate fluctuations were noted in the various items reported upon 

Twin Cities (Minneapolis-St. Paul)—The demand for money is 
strong and ample funds are available. Rates for over-the-counter 
and collateral loans continue at 5% to 6 per cent. Commercial 
paper is 54% to 5% per cent., the bulk moving at 544 per cent. 

Kansas City—Commercial banks report that deposits are well 
maintained. Demand is moderate and rates continue unchanged 


Montreal,—A continued firm tone exists in the local money market, 
and this condition has, to some extent, exercised a restraining in- 
fluence on the use of funds for speculative purposes. There is a 
sufficiency of money for all commercial purposes, with the discount 
rate at 6 per cent., and bank quotations for call loans at 614 per cent. 





Heavy New York Bank Clearings 
ANK clearings are again larger, but the increase is main- 
ly at New York, the total this week at all leading cities 
in the United States of $9,440,777,000 exceeding that of a 
year ago by 18.6 per cent. At New York City, clearings for 
the week are $6,334,000,000, or 26.7 per cent. larger than 
those of last year, while at centers outside of New York the 
total of $3,106,777,000 shows a gain of 4.9 per cent. Outside 
of New York, the West continues to make the best exhibit, 
with substantial gains at Chicago, Detroit, Kansas City, 
Minneapolis and Omaha. Some other important cities also 
reveal a decided expansion in bank clearings, including 
Baltimore, Pittsburgh, Buffalo, some Southern centers and 
San Francisco and Los Angeles. 
Figures for the week and average daily bank clearings for 
the year to date are compared herewith for three years: 
























Five Days Five Days Per Five Days 

Sept. 6. 1928 h Cent. Sept. 8. 1926 

ROR Ps i bond $401,000,000 + 2.0 $347 ,000,000 
Philadelphia 420, 090,000 — 7.9 434,000,000 
Zultimore ...... 514,000 —17,2 78,586,000 
Pittsburgh ..... 1 160,000 +16.0 117,057,000 
BRIEAIO §< 0ccccds 45,945,000 4.12.7 39.130,000 
CONCORD: 60:0 6 s'2.0: €68,737,000 +14.0 512,698,000 
| re 167,137,000 ot “000 + 9.9 128,472,000 
Cleveland ...... 105 763, 000 101,483,000 + 4.2 87,429,000 
Cincinnati ..... 57, 601, 000 60,245,000 — 4.4 56,736,000 
ee ere 111,400,000 111,600,000 — 0.2 110,800,000 
Kansas City .... 127,200,000 114,500,000 +411.1 { 000 
ROMEO sw cc kh o-<is 40, 163 000 36,247,000 +10.8 34,000 
Minneapolis f “000 85,515,000 —10.6 5,000 
Richmond ...... 727,000 40,011,000 — 5.7 000 
BAUS occ cccws ,000 44 ty 000 —11.5 3,000 
Louisville ...... ,000 33,154,000 —12.1 2.000 
New Orleans ,000 51,110,000 —11.1 3,000 
WOMOE <0 seus 46,307,000 47,077,000 — 1.6 21.000 
San Francisco .. 193 ,000 165,000,000 +17.0 000 
Los Angeles .... 184. 77.000 141,263,000 +30.4 5,000 
Portiand ..0c0.. 34,290,000 34,140,000 + 0.4 36,030,000 
ee 43,916,000 42,650,000 + 3.0 38,725,000 
ORAL nk 640% $3,106,777,000 $2,962,536,000 + 4.9 $2,681,124,000 
New York ..... 6,334,000,000 4,999,000,000 -+26.7 4,007 ,000,000 





GEN. acs's cae $9,440,777,000 $7,961,536,000 +18.6 $6,688,124,000 


Average daily: 








Sept. to date..... $1,938,569,000 $1,629,214,000 +19.0 $1,410,536,000 
| aS a re ie 1 & 61,000 1,490,760,000 i. 26 1,391, 779,000 
Os 1.734,026.000  1,611.386.000 + 7.6 1.519 000 
Second Quarter... 1,992,471,000 1,626,269,000 +22.5 1,5 .000 
First Quarter.... 1,863,162,000 1,654,409,000 +12.6 1,657 622,000 








Lining fabrics of rayon content or all-rayon are constantly sup- 
planting cotton linings and many of the lower grades of mohair and 
alpaca goods. In printed form, they are being used largely for coat 
linings, and many of them are being used to supplant silk and fine 
venetians for sleeve linings. 
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REPORTS ON COLLECTIONS 


Boston.—In almost ali lines, collections are running slower than 
they did at this time last year. 

Providence.—There has been but little change in collections, which 
are slow in some lines and prompt in others, averaging around fair. 





Hartford.—On the whole, collections remain unimproved, the slow- 
ness of the past few weeks being still in evidence. 

Philadelphia.—Although there has been a slight improvement in 
general collections. money still is rather tight in the yarn trade, and 
hardware merchants also are complaining of tardiness. In the agri 
cultural implement trade, collections are fair, but in the grocery 
trade they continue slow. 

Pittsburgh.—On the whole, collections continued rather slow this 
week. 

Buffalo—F¥or this season of the year collections are good, being 
somewhat easier than they have been for several weeks. 

Syracuse.—Despite a slight improvement, local collections cannot 
be classed as better than fair to slow. 

Baltimore.—The collection status is slightly less favorable than it 
was 2 week ago, tardiness having developed in a few lines which 
heretofore have reported prompt returns. ‘This condition is believed 
to be only temporary, however, as it is thought that remittances will 
improve as early Fall trade becones more active. ‘The present dila- 
toriness still is more noticeable in agricultural regions. 

St. Louis.—Reports reflect fairly satisfactory results, and through 
the Winter wheat belt, where harvesting has been completed, liquida- 
tion has been extensive, and wholesalers report that settlements are 
above expectations. Some backward spots are noted, but these are 
confined to areas where settlements have been affected adversely by 
local conditions. 

Dailas—The larger retail concerns report an improvement in their 
collections this month. Several of the wholesale houses covering this 
territory claim less stringent credit methods being employed, as the 
collection situation tends towards an improvement. 

Oklahoma City.—General mercantile collections continue fair. 

Little Rock. 
although there still is considerable slowness. 


As a whole, collections are reported as satisfactory, 


Jacksonville.—Keports received during the current week show that 
collections continue slow. 

New Orieans.—Duce to the late movement of crops, collections failed 
to show an improvement during the week. 

Chicago.—There was a slight improvement in collections this week. 

Cincinnati.—Local mercantile collections are generally slow, being 
about on the same level as they have been during preceding weeks. 

Cleveland.—During the last week, collections have about held their 
own, the general tone being somewhat brighter; but considerable 
tardiness is being manifested in the general run of payments. 

Detroit.—Local mercantile collections improved to some extent dur 
ing the week. 

Indianapolis.—Although there is a noticeable and a rather decided 
trend towards betterment, collections still are somewhat draggy. 

Twin Citics (Minneapolis-St. Paul).—There was a slight improve- 
ment in collections during the week. 

Kansas City.—Local mercantile collections are somewhat satis 
factory 
Local collections are regarded favorably, being generally 
classed as fair; there has been an improvement over the condition pre- 
Vailing last year at this time. 


Omaha. 


Denver.—The majority of houses reported that local collections 
continued fair this week. 

San Francisco.—General payments were slow to fair during the 
week. 

Los Angeles.—General collections are reported as sicw, with evi- 
dence of berter conditions only in a few lines. 

Seattle—-The continued slowness of collections is detracting froim 
an otherwise satisfactory business situation. 

Portland.—Although a slight improvement is noted in collections 
by some houses, general reports are only fair. 

Montreal.—In the main, collections rule from fair to good. 


Quebec.—Throughout this district, collections are reported as fair. 





Philadelphia.—There has been quite a marked increase in the sales 


of iron and steel during the last several weeks, and quotations on 
iron have increased. Sales have been heavy. Pig iron is purchased in 
a rather spasmodic manner, and one of these buying movements was 
on foot during'the last few days of August. Buyers are covering for 


large tonnages, much of which is for delivery during the balance of 
the year. The increase in price probably is about 2 per cent. over the 
Prices prevailing previously this year. The present market still is 
Strone, with a firm price tendency. Indications for the balance of 
1928 are favorable. 
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STEEL INDUSTRY WELL ENGAGED 


Some Irregularities Noted, but Main Condition 
Continues Favorable—Pig Iron Steadier 


T the present rate of operations in steel ingot and finished 

products, mills, on the average, have unfilled tonnages 
providing for at least thirty days’ activity, but not all lines 
are participating fully. Pipe mills are faring quite well, 
additional substantial tonnages of line pipe having been 
placed, and capacity practically to the end of the year is now 
engaged. For sheets, specifications continue at a good rate, 
while in hot-rolled strips and cold-rolled descriptions the 
volume remains up tc the recent level. On the other hand, 
plants turning out malleable iron and railroad supplies in 
general are far from busy. Complaints still are heard of 
the piecemeal buying on the part of transportation interests, 
requirements in some instances being kept down to the 
minimum. There is a better market for semi-finished steel. 

Averages on pig iron for August stood unchanged from 
those of the previous month at $16, Valley, for basic and 
$17, Valley, for Bessemer. There is a steadier tone and 
these quotations are now considered the absolute minimum, 
with some lots of Bessemer going at a moderate advance. 
The turnover in merchant tennages has been more active 
than for a year. Foundry iron is showing a stiffening tend- 
ency, being quoted at $16.50 to $17, Valley. With fuel, 
furnace coke has the advantage over foundry, the supply of 
the latter continuing ample. Furnace coke in spot tonnages 
is limited, and $2.75, at oven, Connellsville district, is the 
bottom quotation. Heavy melting steel scrap has been mov- 
ing to consumers more actively, the market becoming gen- 
erally higher and this description being quoted at $16 and 
$16.50, Pittsburgh 

Finished steel products are holding to the regular third- 
quarter prices, but in some quarters the higher figures for 
the fourth quarter have been questioned, this being the case 
with bars, shapes and plates, at $2, Pittsburgh, against $1.90 
currently quoted. Wire goods have been picking up, and 
$2.40, Pittsburgh, for plain wire and $2.55, base, for nails 
is quite generally observed. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THR UNITED 

STATES BY MONTHS SINCE JANUARY 1, 1924—GROSs TONS 

(From The Iron Age) 





1928 1927 1926 1925 1924 

January ...... iceneneves 92,573 100,123 106.974 108.720 97,384 
CUE. ccvactsccesenes 5 104.408 114,791 106,026 
oe ee ree ee 111,032 114,975 111,809 
BEE stew edausaaceeeesac 115,004 108,632 107,781 
OG oesccicacsseuraseuee 112,304 94,542 84,358 
OEE OOOO E 107,844 89,115 67,541 

One-half year.......... 109,660 105,039 95,794 
TE EE ae ee 99,091 95,199 103,978 85,936 57,577 
MUER: Wane dcwsrmoncenees 101,180 95,073 103.241 87,241 60,875 
SOPEOUEON ccccccccctcccssn aeons . 92,498 104.543 90.873 68,442 
GUN. sc nuveccescececvce ceccce . 89,810 107,553 97.528 .907 
OVO acccoccccccectes eensees 88,279 107,890 100,767 83,656 
CE. cavnetddcaveeeen eaeunas 86,960 99.712 104,853 95.539 

BE dv cvuseceecasatee accaeree 99,266 107,043 99,7385 85,075 





Other Iron and Steel Markets 


Buffalo.—The steel and iron industry is showing a slight improve- 
More inquiries have been coming in, which indicates that 
there is business in prospect. The output of from 60 to 75 per 
cent. capacity, which has been ruling for some time still is being 
maintained. Automobile requirements are keeping up well, and struc 
tural steel contributes largely to the output. Pig iron shows but 
little change, orders, as a rule, being placed for near requirements. 


ment. 


Chicago.—Bar, shape and plate sales in the Chicago area were 
heavier during the last week of August than at any time since 
March 23, with the exceptien of the week of June 22. The close of 
the quarter also brought out the greatest volume of specifications since 
March 23. Most of the contracts call for immediate shipments, 
although some fourth quarter deliveries were included. The sheet 
output for the Chicago district is now up to 80 per cent., compared 
with 75 per cent. a week ago. One blast furnace was banked at Gary 
without interfering with production. The greatly enlarged capacity 
of the furnaces in this territory now makes it possible for Producers 
to maintain high schedules with a smaller number of stacks. The 
outlook for the industry is now brighter than it has been for several 
months. Sheet preducers are booked for the next five or six weeks on 
blue annealed, black and galvanized grades. Last week's output, how- 
ever, Will be somewhat curtailed, due to the fact that a few hot days 
hampered operations and the celebration of Labor Day also took place 
in the period. The week has seen no change in pig iron prices, although 
it has been assumed that there would be a fifty cent a ton increase. 
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PACKER HIDE SITUATION FIRMER 


Recorded on Some 
Foreign Stock Also Up 


Actual Advances 


Descriptions 


Price 


NHE hide market, in general, is firmer and on heavyweight 
descriptions decidedly stronger, with advances on these 
of at least %c. In Chicago, sales have been made of heavy 
Texas steers at up to 23c., and also of Colorados at up to 
22%e. New York packer native steers were sold to the 
extent of about seven cars at the advanced price of 24'%c. 
for August salting. Bids were made in Chicago at the same 
price, with sales developing. The principal feature is some 
sizable trading in bull hides, which had been accumulating 
all this year. Two of the packers in New York sold their 
cut throat native bulls, amounting to about 10,000, at 14%4c. 
for January to May, inclusive, and at 154c. for June for- 
ward salting. Packers in the West are estimated to have 
moved between 25,000 and 35,000 stuck throat bulls, some 
realizing 15c. for previous to June and 16c. for June forward, 
and others are reported to have obtained 15c. for the early 
salting, with up to 16%c. for June forward. The market 
has been fairly active on packer lightweight hides, and 
17,000 light native cows sold %c. up, at 23c. Packer heavy 
native cows are held up to 24%c. New York packer branded 
steers also were sold for August salting at %c. advance over 
prices realized for July take-off, with 23c. obtained for butt 
brands and 22'%c. for Colorados. 

The River Plate market also has advanced, with last sales 
of Argentine frigorifico steers at a shade over 24c., or %c. 
to %c. over prices a week ago. 

Country hides have ruled quiet, owing to upper leather 
tanners displaying little interest, but small offerings and the 
strength of packer hides have served to maintain quotations 
on extrem¢s and buffs, as well as on heavier hides. 

Calfskins are rather mixed. Chicago city skins have been 
sold at 27%c. for straight weights of 8 to 15 pounds, which 
is 4c. over previous business, but New York City skins 
eased off on 7 to 9-pound weights, with trading in these at 
$3, against former business at $3.10. Some New York City 
heavy kips, 17 pounds and up, sold at $5.75 per skin, which 
was 5c. lower. 


Leather Market Undertone Easier 
oo notes sole leather as being easier, and about the only 


betterment centers with jobbers, who have experienced more de 


mand. In New York, the present market is not stabilized. Since 
early in June, tanners have been faced with the strorgest kind of 
price resistance from buyers. In most instances, concessions are 


made to consummate sales, but trades are slow to confirm exact 
prices, especially sellers. In offal, no further changes have been 
reported in high-grade bellies, but some other bellies, not of the 
highest class, are weakening, especially in lightweights. One New 
York tanner is reported to have sold oa sole leather bellies in jight 
weights at 28e., and some bids on other extra lightweight stock have 
been down to as low as 25e. 

Regular lines of upper leather remain slow and weak. Side leather 
tanners are mostly talking about the same rates as formerly, but 
concessions are regularly made. Calf leathers are mainly featureijess 
in New York, with suede in chief request, and this condition also 
prevails in Boston, while in the latter market blue kid continues to 
co well Most bids by shoe manufacturers on grain calf are low, 
and below the parity of raw stock rates. 


Shoe Trade Conditions Improved.- —Reports from New 
England 
the whole; although there is some slackening in the cutting rooms, 
all other departments are active. In Brooklyn, cutting rooms of 
plants turning out women’s high-grade shoes are slowing down, in- 


are that business in women’s footwear remains good, on 


dicating fewer orders, but new business is expected to develop this 
month. Boston reports are that jobbers are doing the best business 
they have in years, suggesting that retailers are running short of 
supplies and need goods for immediate shipment. There are no 
particular style changes in women’s lines. It is said that Eastern 
trade in men’s shoes is showing signs of improvement. 


The proposed merger of Southern yarn mills continues in abeyance. 


Efforts to bring it about have undergone many changes, without re- 
sult thus far. 
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TEXTILE BUYERS MORE ACTIVE 


More than 100 Men’s Wear Mills Open Lines 
of Goods for Spring, 1929 


UYERS were more active in the textile markets after the 

holiday, supplying needs for wholesale and retail icuses 
and for manufacturing purposes. The retail demand wag 
prompted by early needs that were evidenced by requests 
for prompt shipments in many instances. Commitinents are 
being made for the new Spring season in cottons and wor- 
steds, and there has been a resumption of buying in the 
apparel division for Fall requirements in retail establish- 
ments. 

A notable feature of the week was the opening of Spring 
lines of fancy woolens and worsteds by more than 100 mills, 
representing fully 80 per cent. of the producing plants in 
the industry. Although prices showed a wide swing, and 
indicated sharp competition for business, buyers found less 
than the usual amount of trading uncertainty as to prices 
at the opening of a season. In the cotton goods division, 
business was hampered somewhat by the expectation of a 
cotton condition report to be issued by the government at 
noon today (Saturday). There is a great deal of interest 
expressed in the opening of a new Silk Exchange for trading 
in silk futures, which is to take place on Tuesday of next 
week. 

Preparations are under way for an opening of new knit 
goods lines for the Spring season, and within a few weeks 
additienal lines of cotton and part-wool blankets of new 
constructign will be offered by some of the leading mills, 
The trade is looking forward to a steadier and broader busi- 
ness in textiles in the primary division for the next few 
weeks. 

Retail trade has been especially active in sales of children’s 
wear at the opening of the school season, and some business 
is beginning to develop, forecasting more active trading in 
Fall apparel. Textile production continues substantially 
below capacity volume, but some divisions are well supplied 
with orders for some time to come. 





Men’s Wear Openings Announced 
For the first time in the history of the woolen goods industry, what 


amounted te 


a practically united opening of a Spring season on 
faney woolens and worsteds took place during the current week. 
Although there was considerable price irregularity, and many prices 
were unchanged from those of the previous season, buyers stated 
that there were fewer trading possibilities offered to them in the new 
openings than has been the case in recent years. 

Some goods were from 5c. to 12¢c. a yard lower than last year’s 
prices, others were from 5c. to 20c. a yard higher, and many others 
were virtually at par with the prices at the close of the past season. 
Medium 4 to % blood wool and worsted goods were prominent in 
the offerings, and there was a noticeable increase in the number of 
worsteds offered, with woolen filling, to meet the competitive re- 
quirements of clothing manufacturers who are striving to show at- 
tractive values in finished garments to retail at $22.50, $25 and $35 
per suit. 


There was an exceedingly wide variation of pattern ani in 


most of the selections displayed, the purpose being to offer buyers 
an opportunity to make their own selections and to give the mills an 
assurance of enough business to keep a fair part of the machinery 
employed. Considerable business was placed with a few mills mak- 
ing special qualities before the formal openings were announced, and 
it is now stated that some of the mills have done fairly well on their 
staples and semi-fancy lines offered a short time ago. 

The interest of buyers in many cases was rather greater than was 
anticipated on the first days of the week, and it was explained, in 
part, by the desire of many of the clothiers to complete their initial 
purchases before the opening of the holidays next week. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 31, according to statistics com- 
piled by The Financial Chronicle, 620,013 bales of cotion came into 
sight, against 1,158,835 bales last year. Takings by Northern spin- 
ners for the crop year to August 31 were 69,752 bales, compared with 
69,839 bales last year. Last week's exports to Great Britain and the 
Continent were 70,486 bales, against 156.595 bales last yeor. T'rom 
the opening of the crop season on August 1 to August 31, such ex- 
ports were 260,751 bales, against 392,364 bales during the corre- 
sponding period of last year. 
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UNUSUAL ACTIVITY IN STOCKS 


Largest Volume of Trading Since Last Spring 
Many New High Prices 





py the most active trading period since the hectic days of 
last Spring, stock market prices established a long list of 
new high records for the year this week. First one group 
of issues was bid up, and then another, activities varying 
from such standard leaders as the steels and motors to the 
amusement shares, food products, the oils and the railroads. 
The revival of enthusiasm was attributed to forecasts of 
broadening trade and increased industrial production in the 
Autumn, and to the new attitude regarding credit which has 
been adopted by a large part of the speculative element. 
With the crop-moving season now in swing and with com- 
mercial demands increasing, the Federal Reserve authorities 
are preparing to meet the expansion of $200,000,000 in credit 
throughout the country which usually takes place at this 
time of year. To meet this situation, the Reserve banks are 
buying government securities and commercial bills, and thus 
are sending new funds into the market. A brisk rally in 
stock prices took place on Wednesday, despite an increase of 
more than $214,C00,000 in brokers’ loans reported for 
August by the New York Stock Exchange. This was in con- 
trast with a reduction of $24,000,000 in brokers’ loans re- 
ported for the same period by the Federal Reserve Board. 
The explanation was that, with the banks calling ioans to 
adjust their position at the Reserve bank, large amounts of 
Canadian funds were attracted to the market by the high 
rate levels, and this money was placed through agencies 
whose operations are not covered by the Federal Reserve 
reports. 

Advancing prices were general throughout a large part 
of the stock market list. Radio Corporation was one vf the 
leaders, with extensive gains, and United States Steel was 
pushed up to its highest level of the year. Genera! Motors, 
Chrysler, Graham-Paige and Hupmobile led the automotive 
group in an upward swing, while the principal copper shares 
also strengthened, a feature being an increase in the divi- 
dend rate on Utah Copper, Paramount-Famous Players, 
Warner Brothers and Fox Films were the features of the 
amusement group, all scoring sharp advances. Texas Cor- 
poration, Barnsdall and Tidewater were among the strong 
issues in the oil group. 


The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


Serer 108.45 111.00 *..... 111.71 111.43 110.96 110.95 
RP rar ae 164.12 178.67 ...... 178.96 178.71 178.46 179.51 
ef See I2¢.80 140.65 «. 0%. 141.90 142.00 141.90 142.10 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 


ad 


RB 
This Week Last Yea 





-—Stocks———Shares— 





Sept. 6, 1928 This Week Last Year r 
i Ae 899,900 $4,766,000 $4,921,000 
EE icin 6 aree-ate a Wrin e ee PRE sa Oe ead ta fer O 
MONEE. os cccwetesccoes GLE 2,237,500 7,651,000 8,773,000 
WOUMOBGRY occ édectsce 4,505,900 2,696,500 9,531,000 9,465,000 
NS 5 rahe ato hd cae 4,518,100 2,643,300 8,811,000 12,293,000 
ME ioc 6 ie isiatacrdare’s 4,744,400 2,603,700 20,988,000 11,643,000 

EE fala sat eindaceencecsoes 19,619,300 11,080,900 $71,747,000 $47,095,000 





Sales of print cloths at Fall River were of moderate volume last 
week, being estimated at under 35,000 pieces, but there was a fair 
demand for odd styles and sateens. In that city, there is consider- 


able talk of the liquidation of several corporations that are solvent, 
and efforts are being made to purchase the controlling interest in 
some corporations, for the purpose of merging them with other 
concerns. 
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List of Investment Suggestions upon request 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - 
Union Trust Bldg. - - - - 


New York 
Pittsburgh 
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COTTON PRICES REVERSE TREND 


Moderate Advance in Response to Less Favor- 
able Crop News—Crop Estimate Pending 


With a change in the character of the weather and crop 
news, the local market for cotton futures tended upward 
during most of the present short week. Reports from some 
parts of the belt, especially from the Atlantic section, were 
less favorable, and the official weekly summary of con- 
ditions was more adverse than had been anticipated. It told 
cf the detrimental effects of too much rain in the eastern 
portion of the cotton-growing territory, while the precipi- 
tation in some localities of Texas was stated to be insuffi- 
cient. Moreover, comparatively low temperatures prevailed 
in some parts of the belt, including the Southwest. The 
response to these bullish factors, however, was relatively 
moderate, the option list at the close on Thursday averaging 
only a little more than 30 points above the final figures on 
August 31, when business was adjourned until Tuesday of 
this week. There was a disposition in most quarters to 
await the publication today (Saturday) of the government 
crop condition estimate, and the average of private calcula- 
tions on what the official report would show was a little in 
excess of 14,300,000 bales. Dispatches from Worth Street 
this week had a rather more cheerful tone, but the cotton 
goods trade appears to be hesitating, te some extent, be- 
cause of the uncertainty regarding the probable action of 
prices for the raw material. In the main, however, the 
volume of business has been somewhat larger, and sales of 
print cloths by certain houses have increased substantially. 
One feature that attracted attention was the more favorable 
outlook for a settlement of the labor troubles in New Bed- 
ford, while advices from the Carolinas indicated a smaller 
mill curtailment in the first week of September than occurred 
in July and August. Production for the industry, as a 
whole, continues subnormal, but general prospects appear 
to be somewhat brighter with the beginning of the Fall 
season. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
18.81 18.96 19.10 19.15 
18.65 18.80 18.99 19.00 








Fri. Sat. Mon. Tues. Wed. Thurs. 
Aug. 31 Sept. 1 Sept 3 Sept.4 Sept.5 Sept. 6 
New Orleans, cents..... 18.5 me Oe Wines 8.55 18.70 18.82 
New York, cents........ 19.05 evens named 19.05 19.25 19.35 
Savannah, cents........ 18.28 wens, | Caan 18.32 18.46 18.85 
Galveston, cents........ 18.50 Sasies «eeee 18.50 18.65 18.80 
Memphis, cents......... 18.40 nanan waters 18.40 18,55 18.50 
Norfolk, cents.......... 18.75 Aree oe OS 18.81 19.00 19.13 
Augusta, cents.......... 18.31 Previe 6aee 18.38 18.63 18.75 
Huston, cents....-....0¢ 18.35 kaos waves 18.40 18.55 18.70 
Little Rock, cents. bm 18,22 waasars Gaara 18.22 18.36 18.50 
St Louis, cents.. 3 18.05 Geanka anne 18.50 18.50 18.50 
Dallas, cents... aaa 17.90 oaeee ene 17.90 18.00 18.10 
Philadelphia, cents...... wees wate’s mene. ewes eceee earee 
*Holiday 





Radio Trade at Indianapolis 


INDIANAPOLIS.—The only house in this vicinity en- 
gaged in the production end of radio sets and supplies 
reports that its output is being trebled. This gain, however, 
is not due entirely to market conditions, but has been 
occasioned, to some extent, by the firm’s increased activities 
and enlarged facilities. 

As a distributing center, Indianapolis is gaining in im- 
portance, and sales now amount to probably $5,000,000 a 
year. Sales during 1928 are expected to exceed this amount 
by nearly 20 per cent. Prices per unit are declining, al- 
though there is no reason to believe that there will be any 
marked change during the current year. 

The demand will! continue to be large, and the credit situ- 
ation is rapidly improving, due to the better class of dealers 
who are becoming interested in merchandising. The modern 
electric receiver puts the radio on a substantial basis. The 
supply is not likely to exceed the demand during the Fall 
months, but competition will be keen, no doubt, and new 
lines breaking into the field will be forced to make conces- 
sions, in order to get the business. Profits for distribution 
doubtless will be reduced, the price unit declining, thus 
making it necessary to sell more units. 
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RALLY FOLLOWS WHEAT DECLINE 


Market Recovers in Late Trading, Apparently 
Being in an Oversold Position 





YEARISH news on crop conditions, which had acted as a 
damper on operations on the Chicago Board of Trade all 
week, had spent its force by Thursday, and better prices 
featured wheat, corn and oats. The bearish factors were 
the reports of excellent conditions in the Northwest and 
Canada, and the expectation of heavy hedging pressure from 
Spring wheat centers. Traders evidently believed, however, 
that the market was in an cversold position, and a brisk 
rally marked the close. There was some profit-taking, but 
the offerings were easily absorbed and hedging pressure was 
slight. There was considerable buying by commission 
houses. Local exporters made overtures to German con- 
cerns, offering to fill their wheat needs, and drew the reply 
that Germany would he in a position to export a great vol- 
ume of wheat and rye to other countries. Other foreign 
news has shown a mixed trend. 

Corn, which pursued an unsteady course throughout the 
week, acted in sympathy with other grain at the close, and 
scored a fractional advance. The demand was strong, but 
the supply kept close pace. It is now assumed on the Board 
that the corn crop will reach a huge volume, but, at the same 
time, news from Europe is distinctly bullish. The yield there 
will be less than last year’s. Oats followed corn in price 
fluctuations, and trade was relatively light. Farmers have 
shown little disposition to part with their stocks at the 
present time. Rye followed an independent and highly irreg- 
ular price trend. Closing prices on Thursday were: Wheat, 
%e, to %c. higher; corn, %c. to %c. higher; oats, unchanged 
to 4c. higher; rye, %4c. up to ‘4c. off. 

The United States visible supply of grain for the week. in 
bushels, was: Wheat, 87,914,000, up 3,774,000; corn, 9,516,- 
000, off 712,000; oats, 13,376,000, up 2,412,000; rye, 1,383,- 
000, up 71,000; barley, 6,194,000, up 904,000. 

Daily closing quotaticns of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ‘ Rane: “eeess 1.10 1.09% 1.10 1.10% 
See. s eaiainaiain oe as ss 1.16% sae eee. Done 1.14% 1.14% 1.15% 
Piste Ssb Uwe «6b ie-e 1.21 ee 1.195% 1.18% 1.1914 1.19% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SC ee ORs Paces son 92% 93_ 93% 95 
line CORN ae wie ets TS julektws 74% 74% 75 75% 
pe ee pee 77% 16% 771 717% 77% 


oats opticns in the Chicago 


Sat. Mon. Thurs. Fri. 
Ee Pee re ee J] a ere 38% 40% 
ee ear 4056 apa 40% 41% 
WS 5 wb ere sete a ts a1 Sek 3%cues 43 43% 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept Pree Par wee 9514 951% 94% 93% 93% 
Ne NS ska atersicts 967 ea 95% 95% 95 96 
Sree | eee 99 F 97% 97% 98 98% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















———— Wheat ——_,, Flour, -———Corn- 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Hxports Receipts Exports 
OWeiday ......... 2. 463,000 646,000 6,000 i 
Saturday 2,175,000 79,000 35,000 pei h | ran 
Monday Tea. asaeitem:, motaesn, Lipaiens tere vee ews 
Tuesday . fee 5,479,000 158,000 31,000 2.318,000 8 ccevcr 
Wednesday ..... 2,305,000 759,000 30,000 iE . | 
| 2,513,000 237,000 22,000 oe i_-<-_e 
ee 14,935,000 1,879,000 124,000 4,654,000 ay re 
Last year...... 15,411,000 3,637,000 96,000 B.225.000. sever 
* Holiday 
ry al e Pd u - 
Trade Satisfactory at Quebec 
QUEBEC.—Satisfactory conditions prevail locally. Con- 


tributory causes are the return of a large number of local 
residents, who have been absent on holidays, and the active 
preparations for the reopening of school. The week also saw 
the opening of the Quebec Provincial Exhibition, which at- 
tracted a large number of visitors, and some hundred ex- 
hibitors from all parts of the Province. In wholesale and 
manufacturing circles, business is reported as steady. 





September $, 1928 


GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


decline, but has held up well for the first half of ‘the year, 
and the city ranked fifth in valuation of construction dur- 
ing July. Livestock markets are active, and packers here 
are getting a large volume of business at increased prices, 
A decrease in crude oil production for the week is showr 

Retail trade appears steady and department stores, inail 
order houses and chain store organizations continue to show 
an increase in sales volume and claim large earniags. Lank 
clearings for the past week have shown a daily comparative 
increase. 

PORTLAND.—The volume of business, as reflected by 
bank clearings, is practically the same as it was a year ago. 
With warm weather continuing, retailers have not, as yet, 
been able to move Fall goods, but are doing a fair business 
in seasonable lines. The jobbing trade generally is in a 
healthy condition, with good prospects for the remainder of 
the year. 

The lumber market continues in a strong position, with 
the supply below the demand. Sales in the past week were 
about 3 per cent. in excess of the output, which, with the 
major mills is some 12 per cent. under their normal operat- 
ing capacity. With stocks reduced, the manufacturers are 
finding themselves oversold on some items, and are carrying 
no surpluses of any of the most called for sizes and grades 
of retail yard lumber. Accumulation of stock is not likely 
with the plants operating on a five-day week. Orders re- 
ported by association mills for the week totaled 150,664,743 
feet, of which 65,771,721 feet will be delivered in rail ter- 
ritory, 52,116,153 feet will go to domestic ports and 26,021,- 
154 feet will be exported. The local trade bought 6,815,735 
feet. Shipments for the week were 144,295,809 feet, and 
unfilled orders aggregate 518,587,843 feet. 

Conditions in the pine lumber market are similar to those 
in the fir trade, with manufacturers having all the business 
they can handle. A slight shrinkage in orders during the 
week was welcomed as an opportunity to build up depleted 
stocks to care for the Fall trade. The shingle market is 
firm, with a majority of the mills oversold. The scarcity 
of red cedar logs is a factor in forcing up shingle prices. 

Grain shippers are slowly accumulating wheat to fill 
cargoes previously sold, but little new export business was 
worked during the week, as prices here were above the for- 
eign parity, occasioned by the firm holding on the part of 
farmers. The Winter wheat harvest in this State is practi- 
cally finished, and late Spring wheat is being cut. 

Picking of Bartlett pears in the Rogue River Valley is 
completed. Over i,000 cars have been shipped, and 200 
cars remain in storage. Apples are developing satisfac- 
torily. Harvesting of Italian prunes, which are estimated 
at only 15 per cent. of last year’s crop, will start in the 
coming week. There has been a further clearance of hops 
and spot stocks on the Coast are now only 1,303 bales, the 
smallest amount unsold ever known. Buyers are showing 
much interest in the new crop, which is expected to be of 
about average size. 

SEATTLE.—The volume of retail business has carried on 
throughout the customary dull season at a ratio indicative 
of good Fall trade. Forecasts of a volume for Fall equal 
to the record of 1926 are common. However, continued 
slowness in collections—somewhat slower than they were 
last season—depreciates what otherwise would be a bright 
outlook. The volume of July trade at a 13.9 per cent, ad- 
vance over that of July, 1927, shows the trend. 

A total of 523 automobile vehicles were sold during the 
week ended August 24, and were valed at $401,337, com- 
pared with 554 cars worth $446,795 for the week just pre- 
ceding, and 426 cars valued at $338,882 for the week ended 
August 26, 1927. 

Construction of a new transmission line for the City of 
Seattle from its Skagit power plant is to begin near the 
year-end. The line will be 120 miles, three phase, carrying 
165,000 volts. Completed cost of construction will be $1,800,- 
000. Continuance of the volume of motor sales is shown for 
the week. Competition in the field continues keen. Prices 
remain unchanged. Stocks are in good condition. Range 
and appliance sales are expected to show a good increase 
with the beginning of Fall. 
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Dominion of Canada 


MONTREAL.—tThe return to the city of Summer vaca- 
tionists, and the reopening of schools have resulted in a 
noticeable increase in retail activity in certain lines. Sales 
of Summer goods are practically over, and weather con- 
ditions have continued favorable for a reasonably satis- 
factory reduction of stocks. In wholesale circles, there were 
no outstanding developments during the week, the general 
situation being considered encouraging. Sustained activity 
is noted in the building trades and construction during the 
current year is ahead of that for the same period of 1927, 
this applying particularly to residential properties in the 
suburban districts. ; 

The month has opened with some little improvement in 
the leather trade. During the preceding two months, con- 
ditions were quiet, but orders and inquiries to hand would 
indicate a fair volume of business in the near future. Prices 
continue firm, with no prospect of easing off. Export demand 
for cheese has been of a steady character. Statistics show 
that shipments during the period from May 1, to September 
1, 1928, were 582,908 boxes, as compared with 443,339 boxes 
during the same period of the preceding year. Butter re- 
ceipts in this market for the season indicated have fallen off 
some 20 per cent. in comparison with those of 1927. Higher 
prices prevail in both commodities. 





VANCOUVER.—An unusually iong spell of fine weather 
has created a good demand for seasonable merchandise, and 
retailers have enjoyed a fair volume of business during a 
period which is ordinarily quiet. Fall merchanaise already 
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is well displayed, but buying has not started in any notice- 
able volume. Conditions, however, appear to be fairly prom- 
ising. Weather conditions have been quite favorable for 
growing crops, which, in most sections, are making good 
progress, due to a backward Spring and excessive rainfall. 
Garment makers have the Summer-weight stocks quite well 
cleared up, while Fall orders are satisfactory Though there 
is a general feeling that the fruit-shipping business is not 
so good as it might be, yet, the number of cars rolled is re- 
ported ahead of the total of the similar date in 1927. Or- 
chardists are complaining of the low prices which, appar- 
ently, have not produced the anticipated extra volume of 
business. ; 





San Francisco Radio Trade 

SAN FRANCISCO.—There were more than 75,000 per- 
sons at the Third Annual Radio Show which was held here 
during the week of August 18 to 25. All of them showed 
keen interest in the latest developments in receiver and 
speaker construction. Great strides have been made within 
a year. Continuous musical programs were furnished from 
a glass-encased room. 

The bulk of the attention seems to have been given to the 
completed A. C. sets, and many sales were made. The ab- 
sence of “parts” exhibits indicated that the day of “building 
your own” is passing, more satisfaction being obtaincd from 
the completed stock sets. Popular prices range from $150 
to $250, the public having tired of the low-priced models of 
uncertain performance. 
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Detroztts 


Smartest 


ing hotels. 
Convenient 


Grill. 











FRANK G. BEEBE, President 


Hotel 


The Savoy has already 
become noted as one of 
America’s most 


interest- 


to business, 


theatres, transportation. 


New Coffee Shoppe and 


Detroits Smartest 


Hotel@- ‘¢ 
S eg ADELAIDE 





Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


Review of Crop Conditions 
= weekly weather report issued this week 
by the government 
“Weather for the was in. general 
rather unfavorable for cotton, as further rain 


follows 


week 


in the eastern portion of the belt and in some 
Gulf sections was detrimental, and the rainfall 
was insufficient to relieve drought in parts of 
Texas. In the Carolinas progress was mostly 
fair, but there were increasing reports of shed- 
ding and cloudy, wet weather favored increase 
of weevil activity. 


“In Georgia progress wis vely irregular, 
mostly good in the north and in seattered 


localities elsewhere, but crops deteriorated 
where there was too much rain. Continued 
shedding of young bolls was noted. Warm, 
dry weather is generally badly needed. In 


Tennessee progress was fair to very good, with 
plants fruiting well, but with some shedding. 

“In Alabama and advance 
was poor to only fair, with deterioration in 
some sections, and considerable shedding, re- 
ports of rotting bolls, and the 
vorable for weevil. 
unfavorable in Louisiana 
ress mostly 
central southern 
deterioration to only fair. 


Mississipp1 the 


condition fa- 
Frequent rains were 
In Arkansas prog- 
but in 
from 


In Oklahoma cot- 


was good in the north, 


and portions ranged 


ATTRACTIVE RATES ton is badly spotted, ranging from poor to 
Transient—$2.50 to $4.00 per day. only good. 
Weekly—2 persons—$7.50 each and up. ‘“ eee saan eiomnen ‘ shes - ‘ 
Single—$12.50 and up. Weekly progr Ss was mostly poor, with 
Special rates for De Luxe Suites. much shedding reported. In Texas progress 


and condition were also spotted, ranging from 
poor in some drier central and seuthern sec- 
tions, with bolls small and considerable shed 
ding, to very good in parts of the north and 
nearly all 
unevenly dis 


west. There were local rains in 


parts, but very irregular and 





DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, August 29, 1928 
The Board of Directors have declared a regular 
quarterly dividend of one and three quarters per 
cent. (1%%) on the Cumulative 7% Preferred 


Stock of this Company, and a regular quarterly 
INS URA NCE dividend of one and one-half per cent. (14%) 
on the Cumulative 6% Preferred Stock of this 


In All Branches 





110 William Street, 


NEW YORK 





Company, for the current quarter, payable October 
15, 1928, to holders of record at the close of 
business, September 20, 1928. 

Checks to be mailed. Transfer 
not close, 


books will 
OWEN SHEPHERD, 
Vice-President and Treasurer 





tributed, with some 
wetter sections. 

made fair to advance in the 
Ohio Valley, but there are some lecal areas 
where it is too dry; the crop is probably safe 
from frost damage in Illinois, and some is 
safe in Indiana. In Iowa progress was fair. 
Rain was needed for late corn in Nebraska.” 


picking interrupted in 


“Corn good 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. 
outstanding accounts against abnormal 
The terms are liberal—yet the 


It insures all 


losses. 
cost is moderate. 


¢. You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 


J. F. MeFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 
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In All Parts of the 
Civilized World 


We have connections 
that enable us to give 
our customers quick 
and efficient service. We 
offer the experience of 


104 years. 


CHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
FOUNDED 1824 


Main Office at 
165 Broadway after October 1 





